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7KH�1DWXUDOLVWLF�$FFRXQW�RI�ণD\\¶V�%LUWK

2QO\�SDUW�RI�WKH�QDWXUDOLVWLF�DFFRXQW�LV�SUHVHQWHG�LQ�WKLV�FKDSWHU�IROORZLQJ�,EQ�
৫XID\O¶V�RZQ�SUHVHQWDWLRQ��DV�KH�FRPPHQFHV�LW�ZLWK�GHVFULELQJ�WKH�QDWXUDOLVWLF�
DFFRXQW�EXW�LQWHUUXSWV�WKH�GHVFULSWLRQ�WR�SURYLGH�WKH�WUDGLWLRQDOLVWLF�DFFRXQW�LQ�
ZKDW�6DPL�+DZL�YLHZV�DV�KLV�DWWHPSW� WR�FRQFHDO�KLV�QDWXUDOLVWLF�SRVLWLRQ��$�
VLJQL¿FDQW�SDUW�RI�WKH�GLVFXVVLRQ�LV�GHYRWHG�WR�,EQ�৫XID\O¶V�OLPLQDO�GHSLFWLRQ�RI�
QDWXUDO�H[LVWHQFH��ZKLFK�LV�FRPSDUHG�WR�,EQ�DOޏ�$UDEƯ¶V��7KH�GLVFXVVLRQ�RI�,EQ�
DOޏ�$UDEƯ¶V�DFFRXQW�RI�KLV�YLVLRQV�LQ�WKH�(DUWK�RI�%DU]DNK�DLPV�WR�WKURZ�OLJKW�
RQ�WKH�OLPLQDO�FKDUDFWHULVWLFV�WKDW�,EQ�৫XID\O�HPSKDVL]HV�LQ�KLV�GHVFULSWLRQ�RI�
ণD\\¶V�QDWXUDOLVWLF�ELUWKSODFH�
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,EQ�৫XID\O�LQWURGXFHV�WZR�DFFRXQWV�RI�ণD\\¶V�ELUWK��QDWXUDOLVWLF�DQG�WUDGLWLRQ�
DOLVWLF��7KH�TXHVWLRQ�WKDW�SUHVHQWV�LWVHOI�LPPHGLDWHO\�LV��ZK\�WZR�DFFRXQWV"�
$FFRUGLQJ�WR�+DZL��,EQ�৫XID\O�DSSOLHV�D�PHWKRG�RI�FRQFHDOPHQW�WKDW�LQYROYHV�
DQ�H[RWHULF�DVSHFW��LQWHQGHG�IRU�WKH�SXEOLF��DQG�DQ�HVRWHULF�DVSHFW��LQWHQGHG�
IRU�WKH�HQOLJKWHQHG�IHZ��7KH�WUDGLWLRQDOLVWLF�DFFRXQW�FRPHV�XQGHU�WKH�H[R�
WHULF�DVSHFW��ZKLFK�LQFOXGHV�WKH�EHOLHI�RI�WKH�JHQHUDO�SXEOLF�LQ�*RG�WKURXJK�
UHYHODWLRQ�DQG� WKH�FUHDWLRQ�RI� WKH�ZRUOG��ZKHUHDV� WKH�QDWXUDOLVWLF�DFFRXQW�
FRPHV�XQGHU� WKH� HVRWHULF� DVSHFW��ZKLFK� LQFOXGHV� WKH� UDWLRQDO�GHSLFWLRQ�RI�
*RG¶V� H[LVWHQFH�� WKH� HWHUQLW\�RI� WKH�ZRUOG�� WKH�XQLW\�RI� DOO� H[LVWHQFH�� DQG�
SDQWKHLVP���6LQFH� WKH� WZR�DFFRXQWV�DUH�FRQWUDGLFWRU\�� ,EQ�৫XID\O�PXVW�EH�
HPSOR\LQJ�D�PHWKRG�RI�FRQFHDOPHQW�WR�KLGH�KLV�QDWXUDOLVWLF�YLHZV�IURP�WKH�
JHQHUDO�SXEOLF���7R�KLGH�KLV�UHDO�YLHZ��,EQ�৫XID\O�RSHQV�ZLWK�WKH�GHVFULSWLRQ�
RI�WKH�QDWXUDOLVWLF�DFFRXQW�RI�ণD\\¶V�ELUWK��LQWHUUXSWV�LW�WR�SURYLGH�D�VXFFLQFW�
GHVFULSWLRQ�RI�WKH�WUDGLWLRQDOLVWLF�DFFRXQW��DQG�WKHQ�UHVXPHV�KLV�SUHVHQWDWLRQ�
RI�WKH�QDWXUDOLVWLF�DFFRXQW�WR�GHVFULEH�ণD\\¶V�HPHUJHQFH�IURP�QDWXUH�LQ�ULFK�
VFLHQWL¿F�GHWDLO��
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,W�LV�QRW�FOHDU��KRZHYHU��KRZ�VWDUWLQJ�ZLWK�D�QDWXUDOLVWLF�UDWKHU�WKDQ�D�WUDGL�
WLRQDOLVWLF�DFFRXQW�DQG�HODERUDWLQJ�RQ�WKH�IRUPHU�FDQ�EH�DQ�HIIHFWLYH�PHWKRG�RI�
FRQFHDOLQJ�,EQ�৫XID\O¶V�LQWHQWLRQV�LI�WKRVH�DUH�LQFRQVLVWHQW�ZLWK�WKH�EHOLHIV�RI�
WKH�H[RWHULF�SXEOLF��,�WKLQN�LW�FDQ�EH�PLVOHDGLQJ�WR�VWDWH��DV�+DZL�GRHV��WKDW�WKH�
WUDGLWLRQDOLVWLF�DFFRXQW�DFFRUGV�ZLWK�WKH�RXWZDUG�PHDQLQJ�RI�WKH�WUHDWLVH���$V�
,�ZLOO�DWWHPSW�WR�VKRZ��,EQ�৫XID\O¶V�SUHVHQWDWLRQ�RI�WKH�WUDGLWLRQDOLVWLF�DFFRXQW�
FDUULHV�ZLWK�LW�GHHS�P\VWLFDO�DOOXVLRQV�PHDQW�WR�EH�XQGHUVWRRG�DV�VXFK²WKDW�LV��
DOOXVLRQV�WR�EH�LQWHUSUHWHG�UDWKHU�WKDQ�RXWZDUGO\�FRPSUHKHQGHG���0RUHRYHU��LW�
VHHPV�WKDW�+DZL¶V�VWDWHG�FRQYLFWLRQ�WKDWۉ�D\\�LV�D�SXUHO\�SKLORVRSKLFDO�WUHDWLVH�
SUHFOXGHV�KLP�IURP�SURSHUO\�DGGUHVVLQJ�WKH�P\VWLFDO�FRPSRQHQW�RI�WKH�ZRUN��
7KLV�� KRZHYHU�� LV� VWUDQJH� WR� FRPH� IURP� D� VFKRODU�ZKR� FRPSODLQV��ZLWK� VR�
PDQ\�DIIHFWLRQDWH�ZRUGV��DJDLQVW�WKH�PDQQHU�LQ�ZKLFK�DQDO\WLF�SKLORVRSK\�KDV�
GHWDFKHG�LWVHOI�IURP�WKH�EURDG�LQWHOOHFWXDO�LQYROYHGQHVV�DQG�OLPLWHG�LWVHOI�WR�
FRQFHSW�DQDO\VLV���7R�VKRZ�VRPH�IDLUQHVV�WRZDUG�+DZL��,�PXVW�HPSKDVL]H�WKDW�
WKH�WDVN�RI�UHODWLQJ�SKLORVRSK\�WR�P\VWLFLVP�LV�HVSHFLDOO\�FRPSOH[��,Q�D�VHQVH��
WKH�ৡǌIƯV�KDG�WKHLU�VKDUH�LQ�DXJPHQWLQJ�WKLV�FRPSOH[LW\��HVSHFLDOO\�WKRVH�ৡǌIƯV�
ZKR�VKRZHG�VHULRXV�DQWDJRQLVP�WR�WKH�SKLORVRSKLFDO�HQWHUSULVH��,QGHHG��WKH�
YHU\�ZDUQLQJ�RI�,EQ�DOޏ�$UDEƯ�DJDLQVW�UHMHFWLQJ�FHUWDLQ�YLHZV�RQO\�EHFDXVH�D�
FHUWDLQ�SKLORVRSKHU�H[SUHVVHG�WKHP�LQGLFDWHV�WKH�UHOHQWOHVV�KRVWLOLW\�WKDW�VRPH�
ৡǌIƯV�GLVSOD\HG�WRZDUG�SKLORVRSKHUV���,�WKLQN�WKDW�WKH�FDXWLRQ�WKDW�,EQ�5XVKG�
H[HUWHG�WRZDUG�WKH�ৡǌIƯV��GHVSLWH�KLV�UHFRJQLWLRQ�RI�WKH�SRVVLELOLW\�RI�WKH�PD�
WHULDOL]DWLRQ�RI�WKH�ৡǌIƯ�LGHDO�DW�WKH�OHYHO�RI�WKH�LQGLYLGXDO���LV�DQ�LQGLFDWLRQ�RI�
WKH�SKLORVRSKHUV¶�JHQHUDO�UHDFWLRQ�WR�P\VWLFV�ZKR�ZHUH�HLWKHU�H[WUHPHO\�DJDLQVW�
WKH�UDWLRQDOLVWV�RU�VR�PXFK�GUDZQ�LQWR� WKHLU�RZQ�ZRUOG�DQG�HQFDSVXODWHG� LQ�
WKHLU�LQGLYLGXDOLVWLF�VKHOOV�WKDW�KH�ZRXOG�H[SHFW�OLWWOH�KHOS�IURP�WKHP�WR�PDNH�
UHDVRQ�D�XQLYHUVDO�MXGJH�DQG�UXOHU�DQG�WR�FRXQWHU�WKH�WKHRORJLDQV¶�DWWHPSW�DW�
FRQ¿QLQJ�LW�ZLWKLQ�GRJPDWLF�OLPLWV��$V�,EQ�৫XID\O�ZDV�VWUXJJOLQJ�ZLWK�WKHVH�
FRQFHUQV��KH�IROORZHG�D�PHWKRG�RI�VWULNLQJ�EDODQFH�DQG�HVWDEOLVKLQJ�KDUPRQ\�
EHWZHHQ�WKH�FRQÀLFWLQJ�SDUWLHV��HYHQ�DV�WKLV�PHWKRG�ZDV�WLQJHG�ZLWK�WKH�VKDGH�
RI�FRQFHDOPHQW�

63217$1(286�*(1(5$7,21

$FFRUGLQJ�WR�WKH�QDWXUDOLVWLF�DFFRXQW��ণD\\¶V�ELUWK�RFFXUUHG�RQ�DQ�HTXDWRULDO�
LVODQG�LQ�WKH�,QGLDQ�2FHDQ�LQ�ZKLFK�KXPDQ�EHLQJV�DUH�ERUQ�ZLWKRXW�PRWKHU�RU�
IDWKHU��DQG�LQ�ZKLFK�WKHUH�DUH�WUHHV�WKDW�\LHOG�ZRPHQ��$FFRUGLQJ�WR�0DVޏǌGƯ��
WKLV�LV�WKH�LVODQG�RI�:ƗTZƗT��)ƗUǌN�6DޏG�SRLQWV�RXW�WKDW�0DVޏǌGƯ�ZDV�QRW�WKH�
RQO\�SHUVRQ�WR�PHQWLRQ�WKH�LVODQG��KH�SURYLGHV�D�OLVW�RI�QDPHV�RI�RWKHUV�ZKR�
PHQWLRQHG�LW��$O�0DTGLVƯ�DQG�DO�%D\UǌQƯ�VD\�WKDW�LQ�,QGLD��WKHUH�LV�D�WUHH�WKDW�LV�
FDOOHG�:ƗTZƗT�WKDW�EHDUV�ZRPHQ�DV�IUXLW��$OVR��=DNDUL\\D�DO�4D]ZƯQƯ�PHQWLRQV�
DQ�LVODQG�LQ�WKH�6HD�RI�&KLQD�LQ�ZKLFK�WKHUH�DUH�WUHHV�WKDW�EHDU�IUXLW�LQ�WKH�IRUP�
RI�ZRPHQ�KDQJLQJ�E\�WKH�KDLU�DQG�VFUHDPLQJ�³ZƗT�ZƗT�´��4D]ZƯQƯ�GHVFULEHV�
DQRWKHU�LVODQG�DV�ZHOO��DQG�KLV�GHVFULSWLRQ�RI�LW�FDQ�EH�UHODWHG�WR�ZKDW�0DTGLVƯ�
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DQG�%D\UǌQƯ�VD\��³,Q�WKH�,VODQG�RI�:RPHQ�LQ�WKH�6HD�RI�&KLQD�WKHUH�DUH�ZRPHQ�
DQG�QR�PHQ�DUH�ZLWK�WKHP�RULJLQDOO\��7KH\�FRQFHLYH�E\�WKH�ZLQG�DQG�JLYH�ELUWK�
WR�ZRPHQ�OLNH�WKHPVHOYHV��,W�LV�VDLG�WKDW�WKH\�FRQFHLYH�E\�PHDQV�RI�D�IUXLW�RI�
VRPH�WUHH��ZKLFK�WKH\�HDW�DQG�EHFRPH�SUHJQDQW�«�$�PHUFKDQW�UHODWHV�WKDW�WKH�
ZLQG�FDVW�KLP�RQWR�WKLV�LVODQG��µ,�VDZ�ZRPHQ�DQG�QR�PHQ�ZLWK�WKHP��,�DOVR�VDZ�
JROG�LQ�WKLV�LVODQG�OLNH�VRLO�DQG�,�VDZ�JROG�JURZLQJ�OLNH�EUDQFKHV�RI�FDQH��7KH�
ZRPHQ�ZHUH�DERXW�WR�NLOO�PH�ZKHQ�RQH�RI�WKHP�ODLG�PH�RQ�D�ERDUG�DQG�WKUHZ�
PH�WR�WKH�VHD��7KH�ZLQG�FDVW�PH�WR�&KLQD�ODQG��,�UHSRUWHG�WR�WKH�UXOHU�ZKDW�,�
KDG�VHHQ�FRQFHUQLQJ�WKH�LVODQG�DQG�WKH�JROG�WKDW�LW�FRQWDLQHG��+H�VHQW�SHRSOH�WR�
DVFHUWDLQ�WKH�UHSRUW��7KH\�ZHQW�IRU�WKUHH�\HDUV�EXW�FRXOG�QRW�¿QG�WKH�LVODQG�¶´��

5HPNH�.UXN�LQGLFDWHV�WKDW�PHGLHYDO�,VODPLF�VFLHQFH�ZDV�DZDUH�RI�WKH�IDFW�
WKDW�GDWH�SDOPV�EHDU�IUXLW�RQO\�LI�WKH�GXVW�RI�WKH�PDOH�ÀRZHU�LV�VSULQNOHG�RYHU�
WKH�IHPDOH��DQG�WKH�DGGLWLRQDO�IDFW�WKDW�DQ�LQGLYLGXDO�SDUHQW�RI�D�FHUWDLQ�VSHFLHV�
FRXOG�JHQHUDWH�D�QHZ�LQGLYLGXDO�ZLWKRXW�FRKDELWDWLRQ�ZLWK�WKH�VH[XDOO\�GLIIHUHQW�
LQGLYLGXDO�IURP�WKH�VDPH�VSHFLHV����7KLV�VHHPV�WR�EH�LQ�DFFRUG�ZLWK�4D]ZƯQƯ¶V�
VD\LQJ�WKDW�ZRPHQ�LQ�WKH�,VODQG�RI�:RPHQ�FRQFHLYH�HLWKHU�E\�WKH�ZLQG��ZKLFK��
ZH�PLJKW�DGG��FDUULHV�WKH�IHFXQGDWLQJ�GXVW��RU��E\�PHDQV�RI�VRPH�IHFXQGDWHG�
IUXLW�WKDW�WKH\�HDW�DQG�JLYH�ELUWK�WR�ZRPHQ�OLNH�WKHPVHOYHV��$V�.UXN�LQGLFDWHV��
WKH�GDWH�SDOP��NKǌ܈܈��DQG�WKH�EHHFK��]ƗQ��DUH�WKH�RQO\�WUHHV�WKDW�,EQ�৫XID\O�PHQ�
WLRQV�E\�QDPH�LQ�KLV�ZRUN����:KDW�LV�QRWLFHDEOH�LQ�4D]ZƯQƯ¶V�GHVFULSWLRQ�RI�WKH�
,VODQG�RI�:RPHQ�DQG�,EQ�৫XID\O¶V�GHVFULSWLRQ�RI�ণD\\¶V�LVODQG�LV�WKH�VHQVH�RI�
XQUHDFKDELOLW\�SRVLWHG�LQ�ERWK�DFFRXQWV�IRU�NHHSLQJ�DQ�LVODQG�LQ�ZKLFK�WKH�EHVW�
RI�PLQHUDOV�DQG�WKH�JRDO�RI�DOO�DOFKHPLFDO�WUDQVIRUPDWLRQV��JROG��LV�DEXQGDQW�DQG�
DQRWKHU��LQ�ZKLFK�ZLVGRP�WKDW�LV�DV�UDUH�DV�5HG�6XOSKXU���JURZV�DQG�ÀRXULVKHV�
LQ�WKH�¿QHVW�VRXOV��RXW�RI�WKH�UHDFK�RI�KXPDQV���

,EQ�৫XID\O�SURFHHGV�WR�GHVFULEH�WKH�¿UVW�DFFRXQW�RI�ণD\\¶V�ELUWK��7KH�LVODQG�
LQ�ZKLFK�SHRSOH�DUH�JHQHUDWHG�VSRQWDQHRXVO\�LV�PRVW�WHPSHUDWH�DQG�SHUIHFWO\�
EDODQFHG�GXH�WR�LWV�PRGHUDWH�DLU�DQG�WKH�VKLQLQJ�RI�WKH�VXSHUQDO�OLJKW��UHQGHULQJ�
LW�WKH�¿WWHVW�SODFH�WR�UHFHLYH�WKH�QREOHVW�IRUP�RI�OLIH�RI�WKH�KXPDQ�EHLQJ��,EQ�
৫XID\O�UHMHFWV�WKH�YLHZ�RI�VFLHQWLVWV�IURP�DPRQJ�SKLORVRSKHUV�DQG�SK\VLFLDQV�WKDW�
WKH�UHJLRQ�RI�WKH�HTXDWRU�LV�RQH�RI�D�YHU\�LQWHQVH�KHDW��ZKLFK��WKH\�VD\��H[SODLQV�
ZK\�WKH�IRXUWK�]RQH�LV�DFWXDOO\�WKH�ZRUOG¶V�PRVW�WHPSHUDWH�UHJLRQ����5HO\LQJ�
RQ�DVVXPSWLRQV�DGPLWWHG�E\�WKRVH�VFLHQWLVWV��,EQ�৫XID\O�SURFHHGV�WR�VKRZ�WKDW�
WKH�VXQ�GRHV�QRW�KHDW�WKH�(DUWK�LQ�WKH�VDPH�PDQQHU�DV�KRW�ERGLHV�KHDW�ERGLHV�
WKDW�DUH�QHDU�WKHP��DQG�WKHQ�KH�GHYHORSV�WKH�DUJXPHQW�WR�VKRZ�WKDW�WKH�UHJLRQ�
RI�WKH�HTXDWRU�LV�QRW�H[WUHPHO\�KRW�RU�H[WUHPHO\�FROG�

7KHUH�DUH��KH�VD\V�� WKUHH�FDXVHV�RI� WKH�JHQHUDWLRQ�RI�KHDW��PRWLRQ��FRQ�
WDFW�ZLWK�KRW�ERGLHV��DQG�OLJKW��1RZ�WKH�VXQ�LWVHOI�LV�QRW�KRW��DQG�WKH�DLU�WKDW�
VXUURXQGV� WKH�(DUWK� EHORQJV� WR� WKH� JURXS�RI� WUDQVSDUHQW� ERGLHV� WKDW� DUH� WKH�
ZHDNHVW� LQ� UHFHLYLQJ�KHDW��7KLV�� VD\V� ,EQ�৫XID\O��KDG�EHHQ�GHPRQVWUDWHG�E\�
,EQ�6ƯQƗ��³/LNHZLVH�WKH\�WHDFK�WKDW�LW�LV�WKH�KLJKO\�UHÀHFWLYH�ERGLHV��QRW�WKH�
WUDQVSDUHQW�RQHV��WKDW�WDNH�XS�OLJKW�EHVW��QH[W�DUH�RSDTXH��QRQ�UHÀHFWLQJ�ERG�
LHV��EXW�WUDQVSDUHQW�ERGLHV�ZLWK�QR�WUDFH�RI�RSDFLW\�GR�QRW�WDNH�RQ�OLJKW�DW�DOO��
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7KH�IRUHJRLQJ�SRLQW�ZDV�SURYHG�E\�$YLFHQQD��XVLQJ�DQ�DUJXPHQW�ZKLFK�ZDV�
KLV�RULJLQDO�ZRUN�´���7KH�VXQ�LWVHOI�LV�QRW�KRW��DQG�LW�GRHV�QRW�KHDW�DLU�¿UVW�DQG�
WKHQ�WKH�(DUWK�E\�FRQYHFWLRQ�EHFDXVH�ZH�¿QG�WKDW�KLJKHU�OD\HUV�RI�DLU�DUH�FRROHU�
WKDQ�WKRVH�FORVHU�WR�WKH�(DUWK��$OVR��WKH�(DUWK�LV�QRW�KHDWHG�E\�PRWLRQ�EHFDXVH�
LW�LV�VWDWLRQDU\��)URP�DOO�WKLV��LW�IROORZV�WKDW�KHDW�IROORZV�OLJKW��ZKLFK�FDQ�EH�
H[HPSOL¿HG�E\�UHIHUULQJ�WR�WKH�IDFW�WKDW�ZKHQ�OLJKW�LV�FROOHFWHG�LQ�D�EXUQLQJ�
JODVV��LW�VHWV�WKLQJV�RQ�¿UH����1RZ�WKH�VXQ��ZKLFK�LV�VSKHULFDO��LV�PXFK�JUHDWHU�
WKDQ�WKH�(DUWK��DQG�DW�DOO�WLPHV�PRUH�WKDQ�KDOI�RI�WKH�(DUWK�LV�LOOXPLQDWHG�E\�LW��
7KLV�FRQVWLWXWHV�D�FLUFOH�RI�OLJKW�ZKHUH�WKH�OLJKW�LV�PRVW�LQWHQVH�LQ�WKH�FHQWHU�
DQG�GLPLQLVKHV�WRZDUG�WKH�FLUFXPIHUHQFH�RI�WKH�FLUFOH��ZKLFK�LV�WRWDOO\�FRYHUHG�
E\�GDUNQHVV��,Q�WKH�ORFDWLRQ�DW�WKH�FHQWHU��ZKHUH�WKH�VXQ�VWDQGV�YHUWLFDO�RYHU�WKH�
KHDGV�RI�LWV�LQKDELWDQWV��KHDW�LV�PRVW�LQWHQVH�DQG�LW�EHFRPHV�OHDVW�ZKHQ�WKH�VXQ�
VWD\V�IDUWKHVW�IURP�WKH�]HQLWK��$V�DVWURQRP\�DI¿UPV��LQ�HTXDWRULDO�UHJLRQV��WKH�
VXQ�LV�YHUWLFDO�WR�WKH�LQKDELWDQWV�RI�WKHVH�UHJLRQV�RQO\�WZLFH�D�\HDU��7KH�UHVW�RI�
WKH�\HDU��WKH�VXQ�GHFOLQHV�WR�WKHLU�QRUWK�VL[�PRQWKV�DQG�WR�WKHLU�VRXWK�VL[�PRQWKV��
&RQVHTXHQWO\�� WKHLU�VWDWHV�DUH�XQLIRUP�DQG�WKH\�NQRZ�QHLWKHU�H[FHVVLYH�KHDW�
QRU�H[FHVVLYH�FROG��,EQ�৫XID\O�FORVHV�WKLV�SDUW�RI�WKH�QDWXUDOLVWLF�DFFRXQW�ZLWK�
WKH�IROORZLQJ�ZRUGV��³7KLV�DFFRXQW�LV�LQ�QHHG�RI�IXUWKHU�FODUL¿FDWLRQ��ZKLFK�ZH�
ZLOO�QRW�EH�DEOH�WR�SURYLGH�KHUH�VLQFH�LW�ZLOO�QRW�EH�¿WWLQJ�IRU�RXU�SXUSRVH��:H�
RQO\�KDYH�GUDZQ�\RXU�DWWHQWLRQ�WR�WKLV�PDWWHU�VLQFH�LW�FRQ¿UPV�WKH�JHQXLQHQHVV�
RI�WKH�UHSRUW�FRQFHUQLQJ�WKH�SRVVLELOLW\�RI�WKH�JHQHUDWLRQ�RI�PDQ�LQ�WKDW�UHJLRQ�
ZLWKRXW�PRWKHU�RU�IDWKHU��6RPH�SHRSOH�FRQFOXGH�E\�PDNLQJ�D�¿QDO�MXGJPHQW�
WKDW�ণD\\�,EQ�<DT਌ƗQ�ZDV�RQH�RI�WKRVH�ZKR�ZHUH�HQJHQGHUHG�LQ�WKDW�UHJLRQ�
ZLWKRXW�PRWKHU�RU�IDWKHU�DQG�VRPH�GLVDJUHH�DQG�SURYLGH�D�GLIIHUHQW�UHSRUW�WKDW�
ZH�ZLOO�FRPPXQLFDWH�WR�\RX�´��

,EQ�৫XID\O�GLVUXSWV�KLV�QDWXUDOLVWLF�DFFRXQW�RI�ণD\\¶V�ELUWK�WR�EULQJ�XS�WKH�
WUDGLWLRQDOLVWLF�DFFRXQW��+H�WKHQ�UHYHUWV�WR�WKH�QDWXUDOLVWLF�DFFRXQW�DQG�HQGV�XS�
PHUJLQJ�WKH�WZR�DFFRXQWV�ZLWK�WKH�¿UVW�FU\�RI�WKH�QHZERUQ��+DZL�LQWHUSUHWV�,EQ�
৫XID\O¶V�GLVUXSWLRQ�RI�WKH�QDUUDWLYH�DV�SDUW�RI�D�PHWKRG�RI�FRQFHDOPHQW��,Q�P\�
YLHZ��LQWURGXFLQJ�WKH�WUDGLWLRQDOLVWLF�DFFRXQW�ULJKW�LQ�WKH�PLGGOH�RI�WKH�QDWXUDOLVWLF�
DFFRXQW�VXSSRUWV�WKH�IDFW�WKDW�WKH�ODWWHU�DFFRXQW�FRPSOHWHV�RU�FRPSOHPHQWV�WKH�
IRUPHU��DQG�LW�GRHV�WKDW�DW�WKH�FUXFLDO�SRLQW�RI�GLVFXVVLQJ�D�QRWLRQ�WKDW�LV�FHQWUDO�
WR�ERWK��7KLV�LV�WKH�QRWLRQ�RI�OLPLQDOLW\��ZKLFK�KDG�EHHQ�DW�ZRUN�WKURXJKRXW�WKH�
KLVWRU\�RI�,VODPLF�WKRXJKW�DQG�ZKLFK�WRRN�DQ�HVSHFLDOO\�VLJQL¿FDQW�WXUQ�ZLWK�WKH�
LOOXPLQDWLRQLVWV�WR�UHDFK�IXOO�JURZWK�LQ�,EQ�DOޏ�$UDEƯ��+DYLQJ�VDLG�WKLV��,�WKLQN�
LW�ZLOO�EH�XVHIXO�WR�FRQVLGHU�ZKDW�%HUQG�5DGWNH�VD\V�DERXW�D�SRVVLEOH�LQÀXHQFH�
H[HUWHG�E\�,EQ�৫XID\O�RQ�,EQ�DOޏ�$UDEƯ��5DGWNH�IROORZV�+DZL�LQ�GHVFULELQJ�,EQ�
৫XID\O¶V�YLHZV�DV�HPDQDWLRQLVW��VD\LQJ�WKDW�WKLV�GLVWLQJXLVKHV�KLP�IURP�WKH�ৡǌIƯ�
PDVWHUV��ZKRVH�WHUPLQRORJ\�KH�DGRSWV�EXW�QRW�WKHLU�V\VWHP�RI�WKRXJKW��³1RWKLQJ�
LV�PRUH�PLVOHDGLQJ�´�KH�VD\V��³WKDQ�WR�VHH�WKH�ৡǌIƯ�PDVWHUV�RI�WKH�WKLUG�QLQWK�
FHQWXU\�DV�µSDQWKHLVWLF¶�SUHGHFHVVRUV�RI�,EQ�৫XID\O��2Q�WKH�FRQWUDU\��KLV�LGHDV�PD\�
ZHOO�KDYH�FDVW�GRZQ�>WKH�VHHG@�IRU�WKH�PRQLVP�RI�KLV�FRPSDWULRW��,EQ�DOޏ�$UDEƯ�´���
&RQUDG�DJUHHV�ZLWK�5DGWNH����DQG�9LQFHQW�-��&RUQHOO�VHHPV�WR�DJUHH�ZLWK�ERWK��
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DOWKRXJK�KLV�VWDWHPHQW�WKDW�ৡǌIƯVP�LV�D�XQLTXH�PHWKRGRORJ\�WKDW�HQFRPSDVVHV�
GLIIHUHQW�DWWLWXGHV�DQG�W\SHV�RI�P\VWLFDO�GRFWULQHV�RSHQV�WKH�GRRU�IRU�D�NLQG�RI�
UHOD[DWLRQ�RI�WKH�WHQGHQF\�WR�ODEHO�WKLQNHUV�ZLWK�D�FDWHJRULFDO�GHVLJQDWLRQ��VXFK�DV�
PRQLVP�RU�SDQWKHLVP����,Q�WKH�IROORZLQJ�GLVFXVVLRQ��,�ZLOO�DWWHPSW�WR�VKRZ�KRZ�
,EQ�DOޏ�$UDEƯ¶V�WKHRU\�RI�WKH�P\VWLFDO�XQLW\�RI�H[LVWHQFH��SURSHUO\�XQGHUVWRRG�
DQG�IUHHG�IURP�WKH�SDQWKHLVWLF�SUHFRQFHSWLRQV�WKDW�KDYH�EHHQ�DWWDFKHG�WR�LW��FDQ�
EH�UHODWHG�WR�WKH�OLPLQDO�LQWHUSUHWDWLRQ�RI�WKH�QDWXUDOLVWLF�DFFRXQW�

$�/,0,1$/�'(3,&7,21�2)�7+(�&+$,1�2)�(;,67(176

,Q�ҵ8TODW�DO�0XVWDZ¿]��,EQ�DOޏ�$UDEƯ�SUHVHQWV�D�QDWXUDOLVWLF�OLPLQDO�GHSLFWLRQ�RI�
WKH�FKDLQ�RI�H[LVWHQWV��³$QG�JHQHUDWLRQ�SURFHHGHG�LQ�GHVFHQGLQJ�WLOO�LW�UHDFKHG�
(DUWK��7KH�¿UVW�JHQHUDWLRQ�WR�WDNH�SODFH�RQ�(DUWK�ZDV�WKH�JHQHUDWLRQ�RI�PLQHUDOV��
WKHQ�SODQWV��WKHQ�DQLPDOV��WKHQ�PDQ��7KH�ODVW�RI�HDFK�NLQG�RI�WKHVH�JHQHUDWHG�
H[LVWHQWV�ZDV�PDGH�WKH�¿UVW�RI�WKDW�ZKLFK�IROORZV�LW��7KH�ODVW�RI�PLQHUDOV�DQG�WKH�
¿UVW�RI�SODQWV�ZDV�WKH�WUXIÀH����WKH�ODVW�RI�SODQWV�DQG�¿UVW�RI�DQLPDOV�ZDV�WKH�GDWH�
SDOP��DQG�WKH�ODVW�RI�DQLPDOV�DQG�WKH�¿UVW�RI�PDQ�ZDV�WKH�PRQNH\��/HW�XV�WKHQ�
GLVFXVV�WKH�PDWWHU�RI�WKH�JHQHUDWLRQ�RI�PDQ�VLQFH�WKLV�LV�WKH�DLP�RI�WKLV�ERRN�´��

,EQ�DOޏ�$UDEƯ¶V�GHSLFWLRQ�RI�WKH�FKDLQ�RI�H[LVWHQWV�EHDUV�D�VWULNLQJ�VLPLODU�
LW\�WR�,EQ�৫XID\O¶V��,Q�ERWK��OLPLQDOLW\�SOD\V�D�FUXFLDO�UROH��DV�ZH�FDQ�VHH�IURP�
.UXN¶V�DQDO\VLV�RI�,EQ�৫XID\O¶V�GHSLFWLRQ�RI�QDWXUDO�H[LVWHQFH��³ণD\\�GRHV�QRW�
IDLO�WR�QRWLFH�WKDW�WKH�ERXQGDULHV�EHWZHHQ�WKH�GLIIHUHQW�µUHDOPV¶�RI�WKH�VFDOH�RI�
EHLQJV�DUH�E\�QR�PHDQV�VKDUS����3ODQWV�«�NQRZ�KRZ�WR�PRYH�WKHLU�URRWV�WRZDUG�
IRRG��DQG�VRPH�ÀRZHUV�HYHQ�WXUQ�WKHLU�KHDGV�WRZDUG�WKH�VXQ����,Q�WKLV�UHVSHFW��
SODQWV�GR�DOUHDG\�SRVVHVV�VRPH�µDQLPDOLW\�¶�ZKLFK�FRQWULEXWHV�WR�WKH�QRWLRQ�RI�
WKH�HVVHQWLDO�XQLW\�RI�SODQWV�DQG�DQLPDOV��,EQ�৫XID\O�«�WRXFKHV�KHUH�XSRQ�DQ�
LQWHUHVWLQJ�SRLQW�� WUDQVLWLRQDO� IRUPV�EHWZHHQ� WKH�PLQHUDO� DQG� WKH� YHJHWDEOH��
WKH� YHJHWDEOH� DQG� WKH� DQLPDO�ZRUOG� KDYH� EHHQ� SRLQWHG� RXW� VLQFH� DQWLTXLW\��
0XVKURRPV���FDQ�EH�FRQVLGHUHG�DV�VWRQ\�YHJHWDEOHV��DQG�VSRQJHV�DV�YHJHWDEOH�
DQLPDOV��GDWH�SDOPV��ZKLFK�KDYH�PDOH�DQG�IHPDOH�LQGLYLGXDOV��GLH�ZKHQ�WKHLU�
KHDGV�DUH�FXW�RII��DQG�FDQ�IDOO�LQ�ORYH��VWDQG�DW�WKH�WRS�RI�WKH�YHJHWDEOH�NLQJGRP�
DV�DQLPDO�YHJHWDEOHV�´��

/DWHU�LQ�KLV�VSLULWXDO�GHYHORSPHQW��ণD\\�EHFDPH�VR�LQWHQVHO\�DZDUH�RI�WKH�
XQLI\LQJ�FLUFXODWLRQ�WKDW�UXQV�WKURXJK�DOO�H[LVWHQWV�DQG�VDZ�LQ�LWV�SUHVHUYDWLRQ�
DQ� LPSRUWDQW�SDUW�RI�PDLQWDLQLQJ�KLV� LPLWDWLRQ�RI� WKH� HWHUQDO�XQL¿HG�PRWLRQ�
RI�WKH�FHOHVWLDO�ERGLHV��ZKLFK�PRWLRQ�LV�WKHLU�VROH�IXQFWLRQ��DV�ZHOO�DV�ZKDW�LV�
UHVSRQVLEOH� IRU� WKHLU� HWHUQDO� VXEVLVWHQFH��7R� LPLWDWH� WKHLU� XQOLPLWHG�PRWLRQ��
ণD\\�ZRXOG� UHPRYH� OLPLWDWLRQV� WKDW�ZHUH� LQÀLFWHG�XSRQ�DQLPDOV�DQG�SODQWV�
WR�WKH�H[WHQW�WKDW�WKHVH�FRXOG�EH�UHPRYHG��:KHQ�KH�REVHUYHG�D�SODQW�WKDW�ZDV�
GHSULYHG�RI�WKH�OLJKW�RI�WKH�VXQ�RU�DQ�DQLPDO�WKDW�ZDV�HQWDQJOHG�LQ�D�VQDUH��KH�
ZRXOG�UHPRYH�WKH�LQWHUUXSWLQJ�ERG\�DQG�UHOHDVH�WKH�DQLPDO�IURP�LWV�HQWDQJOH�
PHQW����,EQ�৫XID\O�VKRZV�VXFK�D�GLVWLQFWLYH�VHQVLWLYLW\�DQG�FDUH�IRU�QDWXUH�WKDW�
.UXN�¿QGV�LW�VXLWDEOH�WR�LGHQWLI\�KLP�DV�³WKH�¿UVW�HFRORJ\�FRQVFLRXV�SHUVRQ�LQ�WKH�
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,VODPLF�ZRUOG�´���.UXN�VHHPV�WR�KDYH�DQRWKHU�UHDVRQ�IRU�HPSKDVL]LQJ�WKH�FDULQJ�
EHKDYLRU�RI�ণD\\��DQG�WKDW�LV�WR�GUDZ�RXU�DWWHQWLRQ�WR�WKH�GLVWLQFWLRQ�EHWZHHQ�
PRGHUQ�HFRORJLVWV��IRU�ZKRP�WKLV�NLQG�RI�EHKDYLRU�PD\�EH�SHUIHFWO\�SODXVLEOH��
DQG�,EQ�৫XID\O�DQG�WKLQNHUV�RI�PHGLHYDO�,VODP��IRU�ZKRP�³FDUH�IRU�QDWXUH�ZDV�
D�KLJKO\�XQOLNHO\�QRWLRQ�´���ণD\\�FRXOG�QRW�KDYH�FDUHG�OHVV�DERXW�WKH�ZRUOG��
UDWKHU��KH�VRXJKW�WR�IUHH�KLPVHOI�IURP�HYHU\WKLQJ�WKDW�KDG�WR�GR�ZLWK�LW�DQG�ULVH�
DERYH�WKH�OHYHO�RI�JHQHUDWLRQ�DQG�FRUUXSWLRQ�WR�EH�SDUW�RI�WKH�HWHUQDO�ZRUOG���

,V�LW�WUXH�WKDW�PRGHUQ�HFRORJLVWV�SRVVHVV�PRWLYHV�³JHQHUDOO\�RI�DQ�LPPDQHQW�
QDWXUH�´���WR�FRPSDUH�ZLWK�WKH�OLNHV�RI�,EQ�৫XID\O��ZKR�FRXOG�QRW�KDYH�FDUHG�OHVV�
DERXW�ZKDW�KDSSHQHG�WR�WKH�ZRUOG"�,Q�WKH�PHGLHYDO�ZRUOG��WKHUH�ZHUH�QR�HFRORJL�
FDO�SUREOHPV�RI�WKH�VRUW�WKDW�PRGHUQ�PDQ�H[SHULHQFHV��DQG�VR�LW�LV�SRLQWOHVV�WR�
WDON�DERXW�WKH�ODFN�RI�DZDUHQHVV�RI�WKLQNHUV�VXFK�DV�,EQ�৫XID\O�LQ�WKH�¿UVW�SODFH��
0RUHRYHU��LW�LV�QRW�FRPSOHWHO\�FOHDU�WR�PH�ZKDW�LV�PHDQW�KHUH�E\�PRWLYHV�WKDW�
DUH�³RI�DQ�LPPDQHQW�QDWXUH�´�0RGHUQ�HFRORJLVWV�HQGHDYRU�WR�VDYH�WKH�ERG\�RI�
WKH�ZRUOG�EHFDXVH�WKH\�IHDU�IRU�WKH�VDIHW\�RI�WKHLU�ERGLHV��ZKHUHDV�ণD\\�VRXJKW�
WR�FDUH�IRU�WKH�ERG\�RI�WKH�ZRUOG�EHFDXVH�RI�D�VSLULWXDO�TXHVW�IRU�KROLVP��,Q�WKLV�
VHQVH��PRGHUQ�PDQ�PD\�DV�ZHOO�EH�EODPHG��QRW�IRU�EHLQJ�VHO¿VK�EXW�IRU�QRW�
EHLQJ�VXI¿FLHQWO\�VR��VLQFH�DV�3ODWR�VD\V��³7KDW�DV�\RX�RXJKW�QRW�WR�DWWHPSW�WR�
FXUH�WKH�H\HV�ZLWKRXW�WKH�KHDG��RU�WKH�KHDG�ZLWKRXW�WKH�ERG\��VR�QHLWKHU�RXJKW�
\RX�WR�DWWHPSW�WR�FXUH�WKH�ERG\�ZLWKRXW�WKH�VRXO��$QG�WKLV�«�LV�WKH�UHDVRQ�ZK\�
WKH�FXUH�RI�PDQ\�GLVHDVHV�LV�XQNQRZQ�WR�WKH�SK\VLFLDQV�RI�+HOODV��EHFDXVH�WKH\�
GLVUHJDUG�WKH�ZKROH��ZKLFK�RXJKW�WR�EH�VWXGLHG�DOVR��IRU�WKH�SDUW�FDQ�QHYHU�EH�
ZHOO�XQOHVV�WKH�ZKROH�LV�ZHOO�´��

,1�7+(�($57+�2)�%$5=$.+

&KDSWHU���RI�,EQ�DOޏ�$UDEƯ¶V�)XWǌۊƗW�LV�HQWLWOHG��³2Q�NQRZLQJ�WKH�(DUWK�WKDW�ZDV�
FUHDWHG�IURP�WKH�OHIWRYHU�IHUPHQWHG�PDVV�RI�WKH�FOD\�RI�$GDP��SHDFH�EH�XSRQ�
KLP��ZKLFK�LV�WKH�(DUWK�RI�WUXWK��DQG�WKH�PHQWLRQ�RI�VRPH�RI�WKH�ZRQGHUV�DQG�
PLUDFOHV�WKHUHLQ�´���7KH�ZRUGV�RI�WKH�WLWOH�EHDU�D�FOHDU�VLPLODULW\�WR�WKH�ZRUGV�
WKDW�,EQ�৫XID\O�XVHV�XSRQ�UHVXPLQJ�KLV�GLVFXVVLRQ�RI�WKH�QDWXUDOLVWLF�DFFRXQW�
RI�ণD\\¶V�ELUWK�� ³$V� IRU� WKRVH�ZKR�FODLP� WKDW�KH�ZDV�JHQHUDWHG� IURP�HDUWK�
WKH\�VD\�WKDW�LQ�D�GHSUHVVHG�SRUWLRQ�RI�HDUWK�LQ�WKDW�LVODQG�D�PDVV�RI�FOD\�ZDV�
IHUPHQWHG�RYHU�WKH�\HDUV�WKDW�WKH�HOHPHQWV��KRW�DQG�FROG��PRLVW�DQG�GU\�ZHUH�
HTXDOO\�PL[HG�DQG�WKHLU�SRZHUV�EDODQFHG�´���,EQ�DOޏ�$UDEƯ�RSHQV�&KDSWHU���ZLWK�
WKH�IROORZLQJ�ZRUGV��³.QRZ�WKDW�ZKHQ�*RG�WKH�$OO�0LJKW\�FUHDWHG�$GDP��SHDFH�
EH�XSRQ�KLP��DV�WKH�¿UVW�KXPDQ�ERG\�WR�EH�JHQHUDWHG��DQG�PDGH�KLP�D�URRW�IRU�
WKH�JHQHUDWLRQ�RI�KXPDQ�ERGLHV��WKHUH�UHPDLQHG�IURP�KLV�IHUPHQWHG�PDVV�RI�
FOD\�D�SRUWLRQ�IURP�ZKLFK�KH�FUHDWHG�WKH�GDWH�SDOP��7KH�GDWH�SDOP�LV�WKHUHIRUH�
D�VLVWHU�WR�$GDP�DQG�D�SDWHUQDO�DXQW�IRU�XV��+HQFH��WKH�/DZ�LGHQWL¿HG�LW�DV�DXQW�
DQG�OLNHQHG�LW�WR�D�EHOLHYHU��8QOLNH�RWKHU�SODQWV�LW�SRVVHVVHV�ZRQGHUIXO�P\VWHU�
LHV�´���:KDW�P\VWHULHV"�,EQ�DOޏ�$UDEƯ�GRHV�QRW�WHOO�XV��EXW�4D]ZƯQƯ�GRHV��³7KH�
3URSKHW�VDLG��µ+RQRU�\RXU�DXQW�WKH�GDWH�SDOP�¶�+H�FDOOHG�LW�GDWH�SDOP�EHFDXVH�LW�
ZDV�FUHDWHG�IURP�WKH�UHPDLQGHU�RI�$GDP¶V�FOD\��,W�UHVHPEOHV�WKH�KXPDQ�EHLQJ�LQ�

https://v3.camscanner.com/user/download


 The Naturalistic Account of h. ayy’s Birth 49

UHVSHFW�RI�WKH�HUHFWQHVV�DQG�WDOOQHVV�RI�LWV�¿JXUH��WKH�DEVHQFH�RI�WZLVWV�DQG�NQRWV�
LQ�LWV�VWHP�DQG�EUDQFKHV�DQG�WKH�GLVWLQFWLRQ�RI�LWV�PDOH�IURP�LWV�IHPDOH��,W�GLHV�
ZKHQ�LWV�KHDG�LV�FXW�RII��$PRQJ�DOO�WUHHV�LW�DORQH�KDV�SROOHQ��,WV�VHHGV�VPHOO�OLNH�
VSHUP�DQG�WKH�FRYHULQJ�RI�LWV�IUXLWV�UHVHPEOHV�WKH�PHPEUDQH�WKDW�HQFORVHV�WKH�
IHWXV«�,I�RQH�RI�LWV�EUDQFKHV�LV�FXW�RII�LW�ZLOO�QRW�EH�UHSODFHG�OLNH�DQ�RUJDQ�RI�WKH�
KXPDQ�ERG\��DQG�LW�LV�FRYHUHG�ZLWK�¿EHU�WKDW�UHVHPEOHV�WKH�KDLU�RI�KXPDQV�´��

,EQ�DOޏ�$UDEƯ�VD\V��³$IWHU�FUHDWLQJ�WKH�GDWH�SDOP�WKHUH�UHPDLQHG�IURP�WKH�
PDVV�RI�FOD\�D�SRUWLRQ�WKH�OLNH�RI�D�VHVDPH�JUDLQ��KDUGO\�SHUFHLYHG��*RG�WKHQ�
ODLG�RXW�(DUWK�LQ�WKDW�UHPDLQLQJ�SRUWLRQ�DQG�(DUWK�EHFDPH�>LQFRPSDUDEO\@�VSD�
FLRXV�«�,Q�(DUWK�>*RG�LQYHVWHG@�ZRQGHUV�DQG�P\VWHULHV�WKDW�H[FHHG�DOO�UDWLRQDO�
PHDVXUHPHQW�DQG�WKDW�UHQGHU�WKH�UDWLRQDO�PLQGV�EDIÀHG�«�LQFOXGLQJ�PDQ\�RI�
WKH�LPSRVVLELOLWLHV�WKDW�VRXQG�UDWLRQDO�SURRIV�KDYH�MXGJHG�WR�EH�DEVXUG�´���2QH�
RI�WKH�P\VWHULHV�RI�WKH�(DUWK�WKDW�,EQ�DOޏ�$UDEƯ�PHQWLRQV�LV�WKDW�HYHU\WKLQJ�LQ�LW�
WKDW�WKH�SRVVHVVRU�RI�YLVLRQ�VHHV��VXFK�DV�PHWDOV��SODQWV��DQG�DQLPDOV��OLYHV�DQG�
SRVVHVVHV�D�WRQJXH�MXVW�DV�DOO�FUHDWXUHV�GR�WKDW�OLYH�DQG�VSHDN��8QOLNH�FUHDWXUHV�LQ�
RXU�ZRUOG��KRZHYHU��WKH\�XQGHUJR�QR�DOWHUDWLRQ�EHFDXVH�WKHLU�ZRUOG�LV�QRW�VXEMHFW�
WR�FRUUXSWLRQ��QRU�DUH�WKH\�PDGH�RI�WKH�KXPDQ�QDWXUDO�FOD\����7KH�ZRUOG�WKDW�,EQ�
DOޏ�$UDEƯ�LV�GHVFULELQJ�LV�WKH�:RUOG�RI�%DU]DNK�DQG�LWV�LQKDELWDQWV�DUH�WKH�LP�
PXWDEOH�RU�¿[HG�HQWLWLHV��DO�Dҵ\ƗQ�DO�WKƗELWD�����7KH�EHKDYLRU�WKDW�WKHVH�HQWLWLHV�
GLVSOD\�LV�JRYHUQHG�E\�WKH�OLPLQDO�LGHDOLW\�RU�LGHDO�UHODWLYLW\�RI�VSDFH�DQG�WLPH��
FKDUDFWHULVWLF�RI�LQWHUPHGLDWH�VWDWHV��,QWHUPHGLDWH�VWDWHV�DUH�LGHDO�LQ�WKH�VHQVH�WKDW�
WKH\�DUH�LPPXWDEOH��%XW�WKHLU�LPPXWDELOLW\�GRHV�QRW�SUHYHQW�WKHP�IURP�GLVSOD\�
LQJ�RSSRVLWH�TXDOLWLHV��7KLV�LV�EHFDXVH�HQWLWLHV�LQ�WKH�:RUOG�RI�%DU]DNK�SRVVHVV�D�
OLPLQDO�LGHDOLW\��ZKLFK�HQDEOHV�WKHP�WR�SDUWDNH�LQ�RSSRVLWH�TXDOLWLHV�ZLWKRXW�ORVLQJ�
WKHLU�VSHFL¿F�LGHQWLW\��,EQ�DOޏ�$UDEƯ�H[SODLQV�WKLV�ZLWK�WKH�IROORZLQJ�H[DPSOH�

,Q� WKLV�(DUWK� ,� HQWHUHG�D� ODQG�RI� UHG�PDOOHDEOH�JROG���� ,Q� LW� WKHUH�DUH� WUHHV�
DOO�JROG�EHDULQJ�JROGHQ�IUXLWV��$�SHUVRQ�ZRXOG� WDNH�DQ�DSSOH�RU�VRPH�RWKHU�
IUXLW�DQG�HDW�LW�WR�¿QG�WKDW�LW�SRVVHVVHV�DQ�LQGHVFULEDEO\�GHOLFLRXV�WDVWH�DQG�D�
GHOLFDWH�VFHQW��,�VDZ�WKDW�WKH�VL]H�RI�WKHVH�IUXLWV�ZDV�VR�WUHPHQGRXV�WKDW�ZHUH�
D�VLQJOH�IUXLW�WR�EH�SODFHG�EHWZHHQ�(DUWK�DQG�VN\�LW�ZRXOG�KLGH�WKH�VN\�IURP�
SHRSOH¶V�VLJKW�RU�XSRQ�(DUWK�DQG�LW�ZRXOG�VXUSDVV�LW�E\�PDQ\IROG��6WLOO�ZKHQ�
WKH�SHUVRQ�WDNHV�KROG�RI�LW�ZLWK�WKLV�IDPLOLDU�KDQG�KH�ZRXOG�FRQWDLQ�LW�RZLQJ�
WR�LWV�JUDFHIXOQHVV�DQG�DLU�OLNH�VXEWOHW\��'HVSLWH�LWV�>HQRUPRXV@�VL]H��KH�ZRXOG�
HQFORVH�LW�LQ�KLV�KDQG��7KLV�LV�LPSRVVLEOH�DFFRUGLQJ�WR�UDWLRQDO�FRQVLGHUDWLRQ��
8SRQ�VHHLQJ� WKLV��'Kǌ�DO�1ǌQ�VDLG�ZKDW�ZDV�UHODWHG�E\�KLP�FRQFHUQLQJ� WKH�
ODUJH�WKDW�HQWHUV�WKH�VPDOO�ZKLOH�LW�GRHV�QRW�EHFRPH�VPDOO�DQG�WKH�VPDOO�GRHV�
QRW�EHFRPH�ODUJH�QRU�WKH�ZLGH�EHFRPHV�QDUURZ�RU�WKH�QDUURZ�ZLGH��7KH�VL]H�RI�
WKH�DSSOH�UHPDLQV�DV�LW�ZDV�DQG�VHL]LQJ�LW�RFFXUV�ZLWK�WKH�VPDOO�KDQG�DV�,�KDYH�
VDLG��(QFRPSDVVLQJ�LW�LV�D�ZLWQHVVHG�>IDFW@�EXW�H[FHSW�IRU�*RG�LW�LV�XQNQRZQ�
KRZ�WKLV�>EHFRPHV�SRVVLEOH@��.QRZOHGJH�RI�WKLV�LV�WKH�5HDO¶V�H[FOXVLYHO\��2QH�
GD\�LQ�RXU�(DUWK�LV�HTXLYDOHQW�WR�VHYHUDO�\HDUV�LQ�WKDW�(DUWK���

7KH�H[DPSOH�RI�WKH�IUXLW�WKDW�LV�LQFUHGLEO\�JUHDW�DQG�LQFUHGLEO\�VPDOO�GHPRQ�
VWUDWHV� WKH� IHDWXUH�RI� WKH� UHODWLYLW\�RI� WKH� VSDFH�GLPHQVLRQ�RI� OLPLQDO� LGHDOV���
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$QRWKHU� H[DPSOH� WKDW� HVWDEOLVKHV� D� FRQQHFWLRQ�EHWZHHQ� WKH� VSDFH� DQG� WLPH�
GLPHQVLRQV�RI�OLPLQDO�LGHDOV�LV�WKH�H[DPSOH�RI�WKH�IUXLWV�WKDW�DUH�UHJHQHUDWHG�
DW�WKH�VDPH�WLPH�WKH\�DUH�SLFNHG��VR�WKDW�WKH�SURFHVV�RI�UHQHZDO�RI�H[LVWHQFH�LV�
QRW�QRWLFHG�H[FHSW�E\�WKH�ZLWW\����7KH�H[DPSOH��LW�VKRXOG�EH�QRWHG��LV�UHODWHG�WR�
WKH�PHQWLRQ�RI�WKH�IUXLWV�RI�WKH�WUHHV�LQ�WKH�*DUGHQ�RI�3DUDGLVH�LQ�4�����������
³$QG�IUXLW� LQ�DEXQGDQFH�QHLWKHU�SLFNHG�QRU�ZLWKKHOG�´���&RQVLGHU� �EGXOODK$ޏ
<ǌVXIޏ�$OƯ¶V�LQWHUSUHWDWLRQ�RI�WKLV�YHUVH��³$QG�IUXLW�LQ�DEXQGDQFH�ZKRVH�VHDVRQ�
LV�QRW�OLPLWHG��QRU��VXSSO\��IRUELGGHQ�´���6XFK�DQ�LQWHUSUHWDWLRQ��,EQ�DOޏ�$UDEƯ�
ZRXOG�LQVLVW��WDNHV�DZD\�IURP�WKH�GHSLFWLRQ�RI�OLPLQDO�HQWLWLHV�WKH�HOHPHQW�RI�
SDUDGR[LFDOLW\�LQWULQVLF�WR�LW��DQG�UHQGHUV�WKH�PHDQLQJ�RI�WKH�YHUVH�LQHUW��7KLV�
PHDQLQJ�FDQ�EH�FRPSUHKHQGHG�RQO\�E\�WKH�ZLWW\��DQG�LQ�D�NLQG�RI�TXLFN�VKLIW�
WKDW�FRUUHVSRQGV�WR�WKH�VKLIW�LQ�WKH�UHJHQHUDWLRQ�RI�WKH�OLPLQDO�HQWLWLHV��7KH�ZLWW\�
ZLWQHVVHV�WKH�VKLIW�WKDW�FRQQHFWV�LQVWDQWDQHRXVO\�WZR�VWDWHV�RI�WKH�VDPH�OLPLQDO�
HQWLW\��ZKLOH�WKH�SRVVHVVRU�RI�UDWLRQDO�FRQVLGHUDWLRQ�¿[HV�KLV�JD]H�RQ�RQH�VWDWH�
DQG�WKHQ�RQ�DQRWKHU�VWDWH��WKXV�ORVLQJ�VLJKW�RI�WKH�HVVHQWLDO�XQLW\�RI�WKH�ZLWQHVVHG�
HQWLW\��7KLV�LV�EHFDXVH�IRU�WKH�ZLWW\��WKH�OLPLW�EHWZHHQ�WKH�WZR�VWDWHV�SRVVHVVHV�D�
EDU]DNKƯ�FKDUDFWHULVWLF�LQ�YLUWXH�RI�ZKLFK�LW�FRQQHFWV�HYHQ�DV�LW�VHSDUDWHV�EHWZHHQ�
WKH�WZR�VWDWHV��ZKHUHDV�IRU�WKH�XQZLWW\��WKH�OLPLW�EHWZHHQ�WKH�WZR�VWDWHV�LV�OLPLWHG�
WR�WKH�IXQFWLRQ�RI�VHSDUDWLRQ��7KLV�NLQG�RI��UDWLRQDOO\��¿[HG�FRQVLGHUDWLRQ�ZLOO�
QRW�EH�DSSURSULDWH�IRU�FDSWXULQJ�WKH�PDOOHDEOH�QDWXUH�RI�H[LVWHQWV�LQ�WKH�:RUOG�RI�
%DU]DNK��6XFK�PDOOHDELOLW\�VHHPV�DW�RGGV�ZLWK�WKH�GHSLFWLRQ�RI�WKH�LQKDELWDQWV�RI�
WKH�:RUOG�RI�%DU]DNK�DV�¿[HG�RU�LPPXWDEOH�HQWLWLHV��+RZHYHU��DV�,EQ�DOޏ�$UDEƯ�
HODERUDWHV��PDOOHDELOLW\�GRHV�QRW�PHDQ�WKDW�WKHVH�HQWLWLHV�SRVVHVV�QR�GLIIHUHQWLDWHG�
LGHQWLWLHV��2Q�WKH�FRQWUDU\��WKHLU�QDWXUH�VHHPV�HVSHFLDOO\�GLVWLQJXLVKHG��³$V�IRU�
>(DUWK¶V@�VHDV��WKH\�GR�QRW�PL[�WRJHWKHU�DV�*RG�WKH�$OO�0LJKW\�VDLG��µ+H�KDV�OHW�
IUHH�WKH�WZR�ERGLHV�RI�ÀRZLQJ�ZDWHU�PHHWLQJ�WRJHWKHU��%HWZHHQ�WKHP�LV�D�EDUULHU�
�EDU]DNK��ZKLFK�WKH\�GR�QRW�WUDQVJUHVV��4������±����¶���<RX�ZLWQHVV�WKH�ZDYHV�
RI�WKH�VHD�RI�JROG�VWULNH�DW�HDFK�RWKHU�XSRQ�DSSURDFKLQJ�LWV�OLPLWV��1H[W�WR�LW�WKH�
VHD�RI�LURQ�ZKLFK�FRPHV�LQ�FRQWDFW�ZLWK�LW�EXW�WKH�ZDWHUV�RI�WKH�WZR�VHDV�GR�QRW�
PL[�WRJHWKHU��7KH�ZDWHUV�RI�>(DUWK@�DUH�VXEWOHU�LQ�WKHLU�ÀRZLQJ�PRWLRQ�WKDQ�DLU�
>RQ�RXU�(DUWK@��VR�WUDQVSDUHQW�WKDW�QRQH�RI�WKH�FUHDWXUHV�WKDW�LQKDELW�WKHP�RU�WKH�
JURXQG�RQ�ZKLFK�WKHLU�ZDWHUV�ÀRZ�DUH�KLGGHQ�IURP�VLJKW��'ULQN�WKHLU�ZDWHUV�DQG�
\RX�ZLOO�¿QG�WKHP�LQFRPSDUDEO\�WDVW\��$V�IRU�(DUWK¶V�LQKDELWDQWV�WKH\�JURZ�OLNH�
SODQWV�ZLWKRXW�PDWLQJ�DQG�EULQJLQJ�IRUWK�\RXQJ��5DWKHU�WKH\�DUH�JHQHUDWHG�IURP�
VRLO�OLNH�ZRUPV�DUH�JHQHUDWHG�LQ�RXU�(DUWK�´��

:KDW�LV�LPSUHVVLYH�LV�WKH�VSHFLDO�DQG��LQ�D�VHQVH��HOXVLYH�XVH�WKDW�,EQ�DO�
�UDEƯ�PDNHV�RI�4XU¶ƗQLF�YHUVHV�WR�FRQQHFW�ZLWK�P\VWLFDO�QRWLRQV��7KH�UHODWLRQ$ޏ
RI�LURQ��ZKLFK�LV�FRQVLGHUHG�D�ORZ�PHWDO��WR�JROG��ZKLFK�LV�WKH�DLP�RI�DOFKHPLFDO�
WUDQVIRUPDWLRQ��LV�OLNH�WKDW�RI�VDOW�ZDWHU��ZKLFK�V\PEROL]HV�LQIHULRU�NQRZOHGJH��
WR�IUHVK�ZDWHU��ZKLFK�V\PEROL]HV�VXSHULRU�NQRZOHGJH��/LNH�WKH�VDOW�ZDWHUV�DQG�
WKH�IUHVK�ZDWHUV��ZKLFK�DUH�XQLWHG�E\�D�EDU]DNK�WKDW�EULQJV�WKHP�WRJHWKHU�DQG�
NHHSV� WKHP�DSDUW�DW� WKH�VDPH�WLPH�� LURQ�SDUWDNHV� LQ�D�EDU]DNK� WKDW�FRQQHFWV�
DQG��DW�WKH�VDPH�WLPH��VHSDUDWHV�LW�IURP�JROG��,�ZLOO�FRPH�EDFN�WR�WKLV�H[DPSOH�
LQ�WKH�FRQWH[W�RI�GLVFXVVLQJ�3ODWR¶V�P\WK�RI�VSRQWDQHRXV�JHQHUDWLRQ�
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:DWHU�RQ�(DUWK�LV�VXEWOHU�WKDQ�DLU�RQ�RXU�(DUWK��,W�LV�HVVHQWLDO�ZDWHU��WKH�
¿[HG�HQWLW\�RI�IUHVK�DQG�VDOW�ZDWHUV�EHLQJ�LWV�FRPSOHPHQWDU\�LQGLYLGXDWLRQV�LQ�
RXU�(DUWK��7KH�PRVW�GLVWLQJXLVKLQJ�IHDWXUH�RI�HVVHQWLDO�ZDWHU�LV�LWV�WUDQVSDUHQF\�
�UDEƯ�DVVLJQV�LQ�GLIIHUHQW�GHJUHHV�WR�DOO�WKLQJV�WKDW$ޏ�DIƗ¶���D�IHDWXUH�WKDW�,EQ�DO܈�
H[LVW�RQ�(DUWK��+H�GHVFULEHV�(DUWK�DV�D�ZKROH�DV�³WKH�WKHDWUH�RI�WKH�H\HV�RI�WKH�
SRVVHVVRUV�RI�NQRZOHGJH��´���,EQ�DOޏ�$UDEƯ�VD\V�WKDW�RQH�RI�WKH�ZRUOGV�WKDW�*RG�
FUHDWHG�LQ�(DUWK�LV�LQ�RXU�RZQ�LPDJH��VR�WKDW��³ZKHQ�WKH�SRVVHVVRU�RI�NQRZOHGJH��
VHHV�WKH�LPDJHV�LQ�WKLV�ZRUOG�KH�VHHV�KLPVHOI�LQ�WKHP�´���,PDJHV�RQ�(DUWK�DUH�
PLUURUV��0RUH�SUHFLVHO\��WKH\�DUH�VHOI�UHÀHFWLQJ�PLUURUV�EHFDXVH�WKH\�DUH�RXU�
FUHDWLRQ��7KXV��ZKHQ�WKH\�UHÀHFW�RXU�LPDJH��WKH\�UHÀHFW�EXW�WKHPVHOYHV����7R�VD\�
WKDW�D�WKLQJ�LV�D�VHOI�UHÀHFWLQJ�LPDJH�LV�OLNH�VD\LQJ�WKDW�LW�LV�FRQWDLQHG�LQ�LWVHOI��
*LYHQ�WKDW�E\�GH¿QLWLRQ��LPDJHV�DUH�DFFLGHQWV��DQ�DFFLGHQW�PLJKW�WKHQ�VXEVLVW�
LQ�LWVHOI��ZKLFK�LV�FRQWUDU\�WR�WKH�YHU\�VLJQL¿FDWLRQ�RI�WKH�WHUP��,EQ�DOޏ�$UDEƯ��
KRZHYHU��LV�UHDG\�WR�DGPLW�WKLV�DV�ZHOO�DV�RWKHU�LPSRVVLEOH�FRQVHTXHQFHV��³$QG�
HYHU\WKLQJ�WKDW�WKH�UDWLRQDO�IDFXOW\�FRQVLGHUV�LPSRVVLEOH�ZLWK�LWV�SURRIV�ZH�KDYH�
IRXQG�LW�SRVVLEOH�RI�H[LVWHQFH�DQG�PDQLIHVWHG�LQ�(DUWK�DQG�$OODK�KDV�SRZHU�RYHU�
DOO�WKLQJV��4��������7KXV�ZH�KDYH�FRPH�WR�NQRZ�WKDW�WKH�UDWLRQDO�IDFXOWLHV�DUH�
GH¿FLHQW�DQG�WKDW�$OODK�LV�DEOH�WR�EULQJ�RSSRVLWHV�WRJHWKHU��PDNH�D�ERG\�H[LVW�LQ�
WZR�SODFHV��DQ�DFFLGHQW�VXEVLVW�LQ�LWVHOI�«�DQG�D�PHDQLQJ�VXEVLVW�LQ�D�PHDQLQJ����
/LNHZLVH��HDFK�VD\LQJ�RI�WKH�3URSKHW�DQG�HDFK�4XU¶ƗQLF�YHUVH�WKDW�KDV�UHDFKHG�
XV��ZKRVH�PDQLIHVW��ܲƗKLU��PHDQLQJ�WKH�UDWLRQDO�IDFXOW\�KDV�VKLIWHG��ZH�IRXQG�LW�
¿[HG�LQ�LWV�PDQLIHVW�PHDQLQJ�LQ�(DUWK�´���&RPPHQWLQJ�RQ�RQH�SDVVDJH�IURP�WKH�
)XWǌۊƗW��:LOOLDP�&KLWWLFN�VD\V��³1R�GRXEW�WKLV�PHDQV�WKDW�RQH�VKRXOG�EH�FDUHIXO�
WR�REVHUYH�WKH�OLPLWV�RI�*RG¶V�UHYHDOHG�ODQJXDJH��DQG�RQH�VKRXOG�QRW�LQWHUSUHW�
�WD¶ZƯO��*RG¶V�VSHHFK�LQ�ZD\V�WKDW�JR�DJDLQVW�WKH�ZRUGV�´���7KH�UDWLRQDO�IDFXOW\�
LV�GH¿FLHQW�EHFDXVH�LW�VKLIWV�WKH�ZRUGV�RI�6FULSWXUH�IURP�WKHLU�RULJLQDO�PHDQLQJ�
E\�PHDQV�RI�DQ�LQWHUSUHWDWLRQ�WKDW�JRHV�DJDLQVW�WKH�PDQLIHVW�LPSOLFDWLRQ�RI�WKH�
ZRUGV��7KLV�LV�HVSHFLDOO\�WKH�FDVH�LQ�H[DPSOHV�WKDW�FRQWDLQ�ZKDW�VHHPV�WR�EH�D�
VWUDLJKW�YLRODWLRQ�RI�UDWLRQDO�SULQFLSOHV��VXFK�DV�WKH�SULQFLSOH�WKDW�D�ERG\�FDQQRW�
H[LVW�LQ�WZR�SODFHV�DW�WKH�VDPH�WLPH��&RQVLGHU�WKH�YHUVH�WKDW�GHSLFWV�IUXLWV�WKDW�
DUH�QHLWKHU�SLFNHG�QRU�ZLWKKHOG��)RU�,EQ�DOޏ�$UDEƯ��QHLWKHU�SLFNHG�QRU�ZLWKKHOG�
PHDQV�ERWK�SLFNHG�DQG�ZLWKKHOG����$FFRUGLQJ�WR�UDWLRQDO�FRQVLGHUDWLRQ��KRZHYHU��
WKLV�LV�LPSRVVLEOH�EHFDXVH�LW�PHDQV�WKDW�D�ERG\�PLJKW�H[LVW�LQ�WZR�GLIIHUHQW�SODFHV�
DW�WKH�VDPH�WLPH��$QG�\HW��,EQ�DOޏ�$UDEƯ�VWDWHV�WKLV�DV�D�IDFW�WKDW�KH�SHUVRQDOO\�
ZLWQHVVHG�RQ�(DUWK��+DYLQJ�VDLG�WKLV��,�PXVW�ZDUQ�XV�DJDLQVW�WKLQNLQJ�WKDW�,EQ�
DOޏ�$UDEƯ�ZRXOG�EH�LQ�WKH�OHDVW�VDWLV¿HG�ZLWK�DQ�LQWHUSUHWDWLRQ�WKDW�QHJOHFWV�WKH�
QRQPDQLIHVW��EƗܒLQ��DVSHFW�RI�UHDOLW\��6XFK�DQ�LQWHUSUHWDWLRQ�ZLOO�QRW�EH�WUXH�WR�
WKH�HVVHQWLDO�VLJQL¿FDWLRQ�RI�WKH�WHUP��DQG�WKH�UHDVRQV�RI�WKRVH�ZKR�DGKHUH�WR�LW�
DUH�QRW�PRUH�WKDQ�WKH�UHDVRQV�RI�OLWWOH�FKLOGUHQ�

6LQFH�ZH�KDYH�FRPH� WR�NQRZ�WKDW�*RG� WLHG�HDFK�VHQVLEOH� IRUP�WR�DQ� LQWHO�
OLJLEOH�VSLULW�E\�PHDQV�RI�D�GLYLQH�LQFOLQDWLRQ�DFFRUGLQJ�WR�WKH�SURSHUW\�RI�D�
ORUGO\�QDPH��ZH�LQWHUSUHWHG��LҵWDEDUQƗ��WKH�QRQPDQLIHVW��EƗܒLQ��LQ�WKH�VSHHFK�
RI� WKH�/DZJLYHU�DFFRUGLQJ� WR� >WKH�SURSHU�GHWHUPLQDWLRQ�RI�@� WKH�SURSHUW\�RI�
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WKH��PDQLIHVW��ܲƗKLU�����7KLV�LV�EHFDXVH�ZKDW�LV�PDQLIHVW�IURP�>WKH�4XU¶ƗQ@�LV�
LWV�VHQVLEOH�IRUP�ZKLOH�WKH�LQWHOOLJLEOH�VSLULW�LQ�WKDW�IRUP�LV�ZKDW�ZH�FDOO�WKH�
FURVVLQJ�RYHU��LҵWLEƗU��LQ�WKH�QRQPDQLIHVW�DV�ZH�VD\��³\RX�KDYH�FURVVHG�RYHU�
WKH�YDOOH\¶�DQG�ZH�PHDQ��µ\RX�KDYH�SDVVHG�>IURP�WKH�RQH�WR�WKH�RWKHU�VLGH�RI@�
WKH�YDOOH\�´�7KLV� LV�+LV�VD\LQJ��³,Q� WKLV� WKHUH� LV�D�UHPLQGHU�>ҵLEUD@� IRU� WKRVH�
ZKR�KDYH�H\HV�WR�VHH´��4�������DQG�³UHPHPEHU��LҵWDELUǌ��\RX�ZKR�KDYH�H\HV�
WR�VHH�´��4�������PHDQLQJ��SDVV�IURP�WKH�IRUPV�WKDW�\RX�VHH�ZLWK�\RXU�VHQVLEOH�
H\HV�WR�WKH�PHDQLQJV�DQG�WKH�VSLULWV�WKDW�WKHVH�IRUPV�LQYLWH�LQ�\RXU�QRQPDQLIHVW�
GRPDLQ��EDZƗܒLQLNXP���7KHQ�\RX�ZLOO� >WUXO\@�EH�DEOH� WR�SHUFHLYH� WKH�IRUPV�
ZLWK�\RXU�H\HV��+HQFH�*RG�FRPPDQGHG�DQG�XUJHG�XV� WR�H[HUFLVH�FURVVLQJ�
RYHU��LҵWLEƗU���7KLV�LV�D�PDWWHU�WKDW�WKH�XODPD�DQG�HVSHFLDOO\�WKRVH�IURP�DPRQJ�
WKHP�ZKR�DGKHUH�GRJPDWLFDOO\� WR� WKH�PDQLIHVW� �ܲƗKLU�� >LQWHUSUHWDWLRQ@�KDYH�
QHJOHFWHG�� VR� WKDW� DOO� WKH\�KDYH� IURP�FURVVLQJ�RYHU� �LҵWLEƗU�� LV� UHGXFHG� WR�
H[SUHVVLQJ�ZRQGHU��7KXV�\RX�¿QG�QR�GLIIHUHQFH�EHWZHHQ�WKHLU�UHDVRQV�DQG�WKH�
UHDVRQV�RI�OLWWOH�FKLOGUHQ��VLQFH�WKH\�KDYH�QHYHU�FURVVHG�RYHU�IURP�WKH�PDQLIHVW�
IRUP�DV�*RG�FRPPDQGHG�WKHP���

+RZ�VWUDQJH�WKDW�DIWHU�FLWLQJ�,EQ�DOޏ�$UDEƯ¶V�IDPRXV�ORYH�SRHP��LQ�ZKLFK�
KH�VD\V�WKDW�KLV�KHDUW�WDNHV�HYHU\�IRUP�LQFOXGLQJ�WKH�IRUP�RI�WKH�KRO\�4XU¶ƗQ�
DQG�WKDW�RI�WKH�WHPSOH�RI�WKH�LGROV��*ROG]LKHU�VWLOO�LQVLVWV�RQ�DI¿OLDWLQJ�KLP�ZLWK�
WKH�=DKLULWHV��WKH�IROORZHUV�RI�WKH�VFKRRO�RI�/DZ�WKDW�DGKHUHV�WR�WKH�H[RWHULF�
LQWHUSUHWDWLRQ�RI�WKH�4XU¶ƗQ����,Q�DQ�DWWHPSW�WR�FRSH�ZLWK�WKH�VWURQJ�SUHVHQFH�RI�
ERWK�H[RWHULF�DQG�HVRWHULF�WHQGHQFLHV�LQ�,EQ�DOޏ�$UDEƯ¶V�WKRXJKW��+��$��5��*LEE�
DQG�-��+��.UDPHUV�VWDWH�WKDW�DV�WR�ULWXDO��,EQ�DOޏ�$UDEƯ�EHORQJHG��OLNH�,EQ�ণD]P��
WR�WKH�=DKLULWH�VFKRRO�RI�/DZ��EXW�LQ�PDWWHUV�RI�EHOLHI��KH�DGKHUHG�WR�HVRWHUL�
FLVP����(YHQ�VWUDQJHU�LV�WKH�VSHFLDO�PDQQHU�LQ�ZKLFK�FHUWDLQ�VFKRODUV��VXFK�DV�
-DELUL��UHODWH�,EQ�DOޏ�$UDEƯ�WR�,EQ�ণD]P��-DELUL�GHSLFWV�WKLV�UHODWLRQ�DV�EDVHG�RQ�
D�JQRVWLF�FRQVSLUDF\�VWDUWHG�E\�,EQ�6ƯQƗ�DQG�KLV�³DOOHJHG´�LOOXPLQDWLRQLVW�SKL�
ORVRSK\��DQG�EURXJKW�WR�PDWXULW\�E\�,EQ�DOޏ�$UDEƯ��6XFK�D�FRQVSLUDF\��-DELUL�WHOOV�
XV��LQYROYHV�WKH�JQRVWLFV¶�FODLP�WKDW�WKH\�DUH�VRXQG�DGKHUHQWV�WR�WKH�ZRUGV�RI�
WKH�4XU¶ƗQ��LQ�WKH�PDQQHU�RI�WKH�=DKLULWHV��DQG�WKDW�WKH\�DFWXDOO\�GUDZ�DOO�WKHLU�
NQRZOHGJH�IURP�LW��-DELUL�VD\V�WKDW�WKH�FODLP�LV�IDOVH�DQG�LV�GHVWLQHG�WR�PDNH�D�
FRYHU�IRU�WKRVH�HVRWHULFLVWV�ZKR�KDG�GUDZQ�DOO�WKHLU�NQRZOHGJH�IURP�WKH�ZHOO�
RI�WKH�DQFLHQW�JQRVWLFV�DQG�FORWKHG�LW�ZLWK�4XU¶ƗQLF�JDUPHQW�WR�FDUU\�RXW�WKHLU�
FRQVSLUDF\�ZLWKRXW�LQFXUULQJ�EODPH�XSRQ�WKHPVHOYHV���

7KH�4XU¶ƗQ��KRZHYHU��LV�QRW�GHWDFKHG�IURP�WKH�ZLVGRP�RI�WKH�DQFLHQWV�VR�
DV�WR�DSSURYH�RI�UHÀHFWLQJ�RQ�LW�LQ�DEVROXWH�LVRODWLRQ�IURP�WKH�JHQHUDO�KLVWRU\�RI�
KXPDQ�LQWHOOHFWXDOLW\��&RQVLGHU��IRU�H[DPSOH��WKH�VWURQJ�SUHVHQFH�RI�HOHPHQWV�
IURP�DQFLHQW�P\WK�LQ�WKH�4XU¶ƗQ��ZKLFK�SUHVHQFH�LV�DWWHVWHG�E\�WKH�4XU¶ƗQ�LWVHOI��
³:H�UHODWH�WR�\RX�WKH�PRVW�EHDXWLIXO�VWRULHV�E\�UHYHDOLQJ�WKLV�4XU¶ƗQ��%HIRUH�LW�
\RX�ZHUH�DPRQJ�WKRVH�ZKR�DUH�KHHGOHVV�´��4�������,Q�IDFW��WKH�SUHVHQFH�RI�P\WK�
LQ�WKH�4XU¶ƗQ�LV�VR�VWURQJ�WKDW�WKH�4XU¶ƗQ�LWVHOI�IRXQG�LW�SURSHU�WR�ZDUQ�DJDLQVW�
PLVWDNLQJ�LW�IRU�D�P\WK��³:KHQ�RXU�YHUVHV��Ɨ\ƗW��DUH�UHKHDUVHG�WR�KLP�KH�VD\V��
µP\WKV�RI�WKH�DQFLHQWV��DVƗܒƯU�DO�DZZDOƯQ��¶�1R�EXW�WKHLU�KHDUWV�ZHUH�VWDLQHG�
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E\�ZKDW�WKH\�KDG�REWDLQHG�´��4��������7KH�KHDUW�LQ�WKH�4XU¶ƗQ�LV�WKH�RUJDQ�RI�
XQGHUVWDQGLQJ��MXVW�DV�WKH�HDU�LV�WKH�RUJDQ�RI�KHDULQJ�DQG�WKH�H\H�RI�VHHLQJ��,W�
LV�QRW�WKH�H\H�WKDW�VHHV�QRW�EXW�WKH�KHDUWV�DUH�EOLQG��4���������)RU�D�VRIW�KHDUW�LV�
OLJKW�WKDW�JXLGHV�LQ�WKH�ZD\�DQG�WKRVH�ZKRVH�KHDUWV�DUH�KDUGHQHG�WKHLU�OLJKW�KDV�
EHFRPH�ZHDN�DQG�WKH\�DUH�ORVW��4���������4�������GRHV�QRW�FRQGHPQ�WKH�P\WKV�
RI�WKH�DQFLHQWV��EXW�UDWKHU�WKH�SHUVRQV�ZKR�LQWHUSUHW�WKHP�IDOVHO\�

7KH\�KDYH�H\HV�EXW�WKH\�GR�QRW�VHH��DQG�WKH\�KDYH�HDUV�EXW�WKH\�GR�QRW�KHDU��
7KH\�DUH�WKH�HSLVWHPRORJLFDO�RSSRVLWHV�RI�WKH�SRVVHVVRUV�RI�KHDUWV����,�WKLQN�WKDW�
,EQ�DOޏ�$UDEƯ�ZRXOG�DJUHH�ZLWK�WKLV�LQWHUSUHWDWLRQ��DV�ZHOO�DV�WKH�LQWHUSUHWDWLRQ�
DORQJ�WKH�VDPH�OLQH�RI�WKH�FRQGHPQDWLRQ�RI�WKH�4XU¶ƗQ�RI�SRHWV�LQ�4�������±����
DQG�4����������,EQ�DOޏ�$UDEƯ�VD\V��³:KHQ�VRPHRQH¶V�KHDUW�LV�LQ�D�VKHOWHU��RU�D�
ORFN�LV�XSRQ�LW��RU�LWV�LQVLJKW�LV�EOLQG��RU�LW�LV�WDUQLVKHG��RU�UXVW�XSRQ�LW��WKHQ�*RG�
KDV�FRPH�EHWZHHQ�KLP�DQG�XQGHUVWDQGLQJ�IURP�*RG��HYHQ�LI�KH�LQWHUSUHWV�WKH�
VSHHFK�´���$V�ZH�KDYH�VHHQ�LQ�WKH�SDVVDJH�TXRWHG�DERYH��,EQ�DOޏ�$UDEƯ�OLQNV�
LQWHUSUHWDWLRQ�WR�FURVVLQJ�RYHU��LҵWLEƗU��IURP�WKH�PDQLIHVW�WR�WKH�QRQPDQLIHVW�
GRPDLQ��DFFRUGLQJ�WR�D�SURSHUW\�RI�GHWHUPLQDWLRQ�WKDW�XQLWHV�WKH�WZR�GRPDLQV�
DQG��DW�WKH�VDPH�WLPH��NHHSV�WKHP�DSDUW��7KXV��LQWHUSUHWDWLRQ��WD¶ZƯO��RU�FURVVLQJ�
RYHU��WDҵEƯU��IXO¿OOV�WKH�FUHDWLYH�IXQFWLRQ�RI�UHPHPEHULQJ�WKH�WZR�FRPSOHPHQWDU\�
DVSHFWV�RI�WKH�UHDOLW\�RI�WKH�PDQLIHVW�DQG�WKH�QRQPDQLIHVW��DV�LW�WDNHV�WKHP�EDFN�
WR�WKHLU�¿UVW��DZZDO��SULQFLSOH�LQ�ZKLFK�WKH\�RULJLQDWHG��*RG�WLHG�HDFK�VHQVLEOH�
IRUP�WR�DQ�LQWHOOLJLEOH�PHDQLQJ��%\�FURVVLQJ�RYHU�IURP�WKH�VHQVLEOH�WR�WKH�LQWHO�
OLJLEOH��WKH�UHDOL]HU�JDLQV�NQRZOHGJH�RI�WKH�WLH��WKH�OLPLW�EHWZHHQ�WKH�PDQLIHVW�
DQG�WKH�QRQPDQLIHVW�IDFHV�RI�UHDOLW\��$W�WKH�OLPLW��WKH�QRQPDQLIHVW�LV�EURXJKW�WR�
PDQLIHVWDWLRQ��7KLV�LV�FDOOHG�³FUHDWLRQ�´�&UHDWLRQ�LV�FRQWLQXRXV�DQG�SHUPDQHQW��
&UHDWLRQ�WKDW�WRRN�SODFH�DW�VRPH�SRLQW�LQ�D�GLVWDQW�SDVW�DQG�HODSVHG��QRW�WR�EH�
UHSHDWHG�DJDLQ��LV�D�P\WK��,QGHHG��LW�LV�WKH�JUHDWHVW�RI�DOO�P\WKV�EHFDXVH��SURSHUO\�
LQWHUSUHWHG��LW�LV�WKH�URRW�RI�WKH�FRPLQJ�LQWR�H[LVWHQFH�RI�DOO�WKLQJV��7KLV�FRPLQJ�
LQWR�H[LVWHQFH��WKLV�SDVVDJH�IURP�HVVHQFH��WKH�QRQPDQLIHVW�IDFH�RI�UHDOLW\��LQWR�
H[LVWHQFH��LWV�PDQLIHVW�IDFH���LV�LQFHVVDQW�DQG�HQGOHVV��7KDW�LV�ZK\�WKH�DFW�RI�
FUHDWLRQ��ZKLFK�VLJQL¿HV�DQ�HQGOHVV�EHJLQQLQJ��FDQ�EH�GHSLFWHG�RQO\�E\�PHDQV�
RI�D�WDOH��ۊLNƗ\D��RU�D�P\WK��XVܒ�ǌUD���DQG�LQWHUSUHWDWLRQ�LV�FDOOHG�IRU�WR�FURVV�
RYHU�IURP�WKH�P\WKLFDO�WR�WKH�ORJLFDO��DQG�UHPHPEHU�ZKDW�RWKHUZLVH�ZRXOG�EH�
LUUHFRYHUDEO\�GLVPHPEHUHG�

3/$72¶6�0<7+�2)�63217$1(286�*(1(5$7,21

,Q�&ULWLDV��3ODWR�PHQWLRQV�D�FHUWDLQ�GLYLVLRQ�RI�WKH�(DUWK�WKDW�KDG�EHHQ�H[HFXWHG�
E\�WKH�JRGV��+HSKDHVWXV�DQG�$WKHQD��EHLQJ�EURWKHU�DQG�VLVWHU�DQG�VKDULQJ�WKH�
ORYH�RI�ZLVGRP�DQG�DUWLVWU\��REWDLQHG�RQH�GLVWULFW�WKDW�FRQWDLQHG�³DQ�H[FHOOHQW�
VRLO��D�JHQHURXV�ZDWHU�VXSSO\��DQG�DQ�HPLQHQWO\�WHPSHUDWH�FOLPDWH�´���DQG�LQ�
ZKLFK�WKH\�SURGXFHG�D�UDFH�RI�JRRG�PHQ�IURP�WKH�VRLO����3ODWR�DOVR�PHQWLRQV�
WKH�P\WK�RI�JHQHUDWLQJ�KXPDQV�IURP�WKH�HDUWK�LQ�5HSXEOLF��ZKHUH�KH�UHIHUV�WR�
D�3KRHQLFLDQ�P\WK� WKDW�PHQWLRQV�VRPHWKLQJ� WKDW�KDSSHQHG� LQ�PDQ\�SDUWV�RI�
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WKH�ZRUOG�LQ�DQFLHQW�WLPHV�EXW�WKDW�ZRXOG�QRW�EH�OLNHO\�WR�KDSSHQ�LQ�KLV�RZQ�
GD\V²QDPHO\��GHOLYHULQJ�SHRSOH�IURP�WKH�HDUWK��3ODWR�PHQWLRQV�WKLV�P\WK�LQ�
WKH�FRQWH[W�RI�GLVFXVVLQJ�WKH�VSHFLDO�HGXFDWLRQ�WKDW�FLWL]HQV�VKRXOG�UHFHLYH�LQ�
WKH�LGHDO�FLW\��+H�VXJJHVWV�WKDW�DQ�DWWHPSW�VKRXOG�EH�PDGH�WR�SHUVXDGH�FLWL]HQV��
UXOHUV��DQG�VROGLHUV�DOLNH�WKDW�WKH�WUDLQLQJ�DQG�HGXFDWLRQ�WKDW�WKH\�LPDJLQHG��DV�
LI�LQ�D�GUHDP��WKDW�WKH\�KDG�UHFHLYHG�LQ�WKHLU�RZQ�FLW\�KDG�DFWXDOO\�RULJLQDWHG�
VRPHZKHUH�HOVH��5DWKHU��LQ�UHDOLW\�WKH\�KDG�EHHQ�PROGHG��WRJHWKHU�ZLWK�WKHLU�
ZHDSRQV��ZLWKLQ�WKH�(DUWK��:KHQ�WKHLU�FRQVWUXFWLRQ�KDG�EHHQ�FRPSOHWHG��WKH�
(DUWK�GHOLYHUHG�WKHP��EHLQJ�WKHLU�PRWKHU�DQG�QXUVH��)RU�WKLV�UHDVRQ��WKH\�RXJKW�
WR�WDNH�JRRG�FDUH�RI�0RWKHU�(DUWK�DQG�GHIHQG�KHU�DJDLQVW�DQ\�DWWDFN��0RUHRYHU��
WKH\�VKRXOG�UHJDUG�RWKHU�FLWL]HQV�DV�WKHLU�EURWKHUV�EHFDXVH�WKH\�DUH�WKH�FKLOGUHQ�
RI�WKH�VHOIVDPH�0RWKHU�(DUWK����$V�*RG�IDVKLRQHG�WKRVH�WKDW�DUH�¿WWHG�WR�UXOH��
KH�PLQJOHG�JROG�LQ�WKHLU�JHQHUDWLRQ��EXW�KH�PLQJOHG�VLOYHU�LQ�WKH�JHQHUDWLRQ�RI�
KHOSHUV�DQG�LURQ�DQG�EUDVV�LQ�WKH�IDUPHUV����,I�VRQV�ZHUH�ERUQ�ZLWK�DQ�LQIXVLRQ�
RI�LURQ�WR�JROGHQ�UXOHUV�WKHLU�IDWKHUV�VKRXOG�QRW�JLYH�SLW\�LQ�WKHLU�WUHDWPHQW�DQG�
VKRXOG�³DVVLJQ�WR�HDFK�WKH�VWDWXV�GXH�WR�KLV�QDWXUH�DQG�WKUXVW�WKHP�RXW�DPRQJ�
WKH�SDUWLVDQV�RU�WKH�IDUPHUV�´��

7KLV�GHSLFWLRQ�RI�WKH�VRFLDO�RUGHU�KDV�FDXVHG�VHULRXV�FULWLFLVP�LQ�PRGHUQ�
VFKRODUVKLS�EHFDXVH�LW�ZDV�SHUFHLYHG�DV�KLJKO\�GHWHUPLQLVWLF�DQG�DV�SUHFOXGLQJ�
PRELOLW\�DQG�VRFLDO�MXVWLFH����,I�WKH�HGXFDWLRQDO�ORW�RI�FLWL]HQV�KDG�EHHQ�ORQJ�DO�
ORFDWHG�DQG�WKHLU�LQWHOOHFWXDO�VWDWXV��ZKLFK�LV�DQ�LPSRUWDQW�IDFWRU�IRU�GHWHUPLQLQJ�
WKHLU�VRFLDO�UDQN��KDG�EHHQ�¿[HG�DFFRUGLQJO\��ZKDW�PLVVLRQ�FRXOG�LGHDO�HGXFDWRUV�
DFFRPSOLVK�EXW�RSHQ�WKHLU�EURWKHUV¶�H\HV�WR�D�EDG�VLWXDWLRQ�WKDW�FDQ�RQO\�JHW�
ZRUVH�JLYHQ�WKH�FRQVWDQWO\�GHWHULRUDWLQJ�FRQGLWLRQV�RI�WKH�KXPDQ�VRFLHW\�DV�LW�
WUDYHOV�IDUWKHU�DZD\�IURP�WKH�DJH�RI�JROG"

:KDW�WUDQVSLUHV�LQ�WKH�QRQPDQLIHVW�GRPDLQ��GRZQ�ZLWKLQ�WKH�(DUWK��VKRXOG�
EH�LQWHUSUHWHG�DV�WR�WLH�LW�WR�WKLQJV�WKDW�DUH�LQ�WKH�SURSHU�PDQLIHVW�GRPDLQ��7KLV��
KRZHYHU��FDQQRW�EH�WKH�PDQLIHVW�GRPDLQ�WKDW�FRQVWLWXWHV�RXU�RZQ�VRFLRSROLWLFDO�
UHDOLW\�EXW�UDWKHU�WKH�PDQLIHVW�GRPDLQ�LQ�LWV�LGHDO�UHDOLW\��)RU�H[DPSOH��WR�FRPSDUH�
ZLWK�UXOHUV�LQ�RXU�UHDOLW\��JROGHQ�UXOHUV�LQ�WKH�LGHDO�VWDWH�PXVW�SRVVHVV�QR�JROG��
+HQFH��WKHLU�VRFLDO�UDQN�LV�PHDVXUHG�E\�ZKDW�WKH\�DUH�HVVHQWLDOO\��QRW�E\�ZKDW�
WKH\�SRVVHVV²WKDW�LV��ZKDW�WKH\�DUH�DFFLGHQWDOO\����7KH�UXOHU�LQ�WKH�LGHDO�VWDWH�
UHVHPEOHV�D�ৡǌI�Ư�ZKR�NHHSV�SROLVKLQJ�KLV�VRXO�WR�SUHVHUYH�KLV�JROGHQ�HVVHQFH��
+HOSHUV�DQG�IDUPHUV�DUH�PDGH�RI�OHVV�YDOXDEOH�PHWDOV��VXFK�DV�LURQ��%XW�LURQ�LQ�
WKH�LGHDO�VWDWH�GRHV�QRW�UHVHPEOH�LURQ�LQ�RXU�RZQ�UHDOLW\��7KH�LURQ�LQ�WKH�LGHDO�
VWDWH�LV�LQFRPSDUDEO\�PRUH�SUHFLRXV�WKDQ�JROG�LQ�RXU�UHDOLW\��OLNH�ZDWHU�RQ�(DUWK�
LV�VXEWOHU�WKDQ�DLU�RQ�RXU�(DUWK��,Q�WKH�LGHDO�VWDWH��HYHU\WKLQJ�LV�LGHDO��DQG�LQ�WKLV�
VHQVH��LW�FDQ�EH�VDLG�WKDW�DOO�WKLQJV�DUH�LGHDO�WR�WKH�VDPH�H[WHQW��IRU��DV�3ODWR�VD\V��
DOO�WKLQJV�DUH�XOWLPDWHO\�RI�WKH�VDPH�RULJLQDO�VWRFN���

7KLV�DOVR�H[SODLQV�WKH�SRVVLELOLW\�WKDW�VRQV�DUH�ERUQ�ZLWK�DQ�LQIXVLRQ�RI�LURQ�
WR�JROGHQ�UXOHUV��LQ�ZKLFK�FDVH�IDWKHUV�VKRXOG�JLYH�QR�SLW\�LQ�WKHLU�WUHDWPHQW�
RI�WKHP�DQG�DVVLJQ�WR�HDFK�WKH�VWDWXV�GXH�WR�KLV�QDWXUH��DQG�WKDW�VRQV�ZLWK�DQ�
XQH[SHFWHG�JROG�DUH�ERUQ�WR�IDWKHUV�PDGH�RI�LURQ��LQ�ZKLFK�FDVH�WKH\�VKRXOG�EH�
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KRQRUHG�DQG�ELG�WKHP�JR�XS�KLJKHU����,Q�WKH�LGHDO�VWDWH��WKH�DFW�RI�VRUWLQJ�RXW�LV�
H[HFXWHG�ZLWKRXW�FRPSOLFDWLRQV�EHFDXVH�SURSHU�HGXFDWLRQ�DOORZV�IRU�WKDW��%XW�LQ�
RXU�VWDWH��WKLQJV�GR�QRW�ZRUN�WKLV�ZD\��DV�3ODWR�PDNHV�WKLV�FOHDU�LQ�WKH�$OOHJRU\�RI�
WKH�&DYH��7R�LQWHUSUHW�RXU�P\WK�SURSHUO\�LQ�UHODWLRQ�WR�RXU�RZQ�UHDOLW\��ZH�PXVW�
FRQVLGHU��DV�3ODWR�DWWHPSWV�WR�SHUVXDGH�XV��WKDW�WKH�VWDWH�LQ�ZKLFK�ZH�WKRXJKW�
WKDW�ZH�KDG�UHFHLYHG�RXU�HGXFDWLRQ�LV�D�GUHDP�VWDWH����6XUHO\�WKH�LGHDO�VLWXDWLRQ�
WKDW�H[LVWV�RQ�(DUWK�DQG�LQ�3ODWR¶V�LGHDO�VWDWH�LV�IDU�IURP�DQ\�UHVHPEODQFH�WR�WKH�
VLWXDWLRQ�WKDW�JRYHUQHG�WKH�KXPDQ�VRFLHW\�DW�ZKLFK�ণD\\�DUULYHG��7KH�VLWXDWLRQ�
LQ�WKLV�VRFLHW\�LV�EDVLFDOO\�WKH�VDPH�DV�WKH�VLWXDWLRQ�WKDW�H[LVWHG�LQ�WKH�VRFLHW\�
LQ�ZKLFK�ণD\\�ZDV�JHQHUDWHG�DFFRUGLQJ�WR�WKH�WUDGLWLRQDOLVWLF�DFFRXQW��,�ZLOO�
GLVFXVV�WKLV�VLWXDWLRQ�LQ�WKH�QH[W�FKDSWHU�
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7KH�7UDGLWLRQDOLVWLF�$FFRXQW�IURP�WKH�(QG

',9,1(�25,*,16�$1'�,//80,1$7,9(�*5$'$7,216

ণD\\�ZHQW�WKURXJK�VHYHQ�VWDJHV�RI�LQWHOOHFWXDO�GHYHORSPHQW��HDFK�FRQVLVWLQJ�
RI�VHYHQ�\HDUV��7KLV�SHULRG�RI�VHYHQ�VHYHQV�FDQ�EH�GLYLGHG�LQWR�WKUHH�PDLQ�
VWDJHV��,Q�WKH�SUDFWLFDO�VWDJH��ণD\\�GHYHORSHG�XVHIXO�FDSDFLWLHV�WR�FRSH�ZLWK�KLV�
SK\VLFDO�QHHGV��,Q�WKH�WKHRUHWLFDO�VWDJH��KH�H[DPLQHG�WKH�QDWXUH�RI�WKH�VWUXFWXUH�
RI�WKH�ZRUOG�DQG�VFUXWLQL]HG�WKH�SUREOHP�RI�WKH�H[LVWHQFH�RI�*RG��,Q�WKH�P\VWL�
FDO�VWDJH��KH�RFFXSLHG�KLPVHOI�ZLWK�WKH�SUREOHP�RI�WKH�UHODWLRQVKLS�EHWZHHQ�
*RG�DQG�WKH�ZRUOG�DQG�WKH�PDQQHU�LQ�ZKLFK�WKH�HQOLJKWHQHG�SKLORVRSKHU�PXVW�
FRQGXFW�KLV�OLIH�WR�FRQQHFW�ZLWK�WKH�GLYLQH��HYHQ�DV�KH�LV�VLWXDWHG�ZLWKLQ�WKH�
FRQ¿QHV�RI�WKH�SK\VLFDO�UHDOLW\�DQG�GHWDLQHG�LQ�D�SULVRQ��KLV�ERG\��ZLWKLQ�D�
SULVRQ��WKH�ZRUOG���$W�WKH�DJH�RI�¿IW\��KH�VXFFHHGHG�LQ�DWWDLQLQJ�VWDELOL]DWLRQ�
LQ�LOOXPLQDWLRQ�

2QH�WLPH�DIWHU�DQRWKHU�KH�ZDV�DEOH�RI�DUULYLQJ�DW�WKDW�QREOH�VWDWLRQ��PRUH�DQG�
PRUH�HDVLO\��DQG�OLQJHU�WKHUHLQ�ORQJHU�XQWLO�KH�ZDV�DEOH�WR�UHQGHU�DUULYLQJ�DW�LW�
DQG�GHSDUWLQJ�IURP�LW�VXEMHFW�WR�KLV�IUHH�FKRLFH��7KHQ�KH�KHOG�IDVW�WR�WKDW�VWDWLRQ�
DQG�GLG�QRW� WXUQ�DZD\�IURP�LW�H[FHSW� IRU� WKH�VDNH�RI�DWWHQGLQJ� WR� WKH�QHHGV�
RI�KLV�ERG\��ZKLFK�KH�PDQDJHG� WR� UHGXFH� WR�PLQLPDO�PHDVXUHV�� ,Q�DOO� WKLV��
KH�ZLVKHG�WKDW�WKH�$OO�0LJKW\�*RG�ZRXOG�GHOLYHU�KLP�IURP�>WKH�GLVWUDFWLRQV�
RI@�KLV�ERG\��ZKLFK�GLYHUWHG�KLP�IURP�WKDW�>QREOH@�VWDWLRQ��VR� WKDW�KH�PLJKW�
DFKLHYH�XQDGXOWHUDWHG�SOHDVXUH�DQG�EH�UHOHDVHG�IURP�WKH�SDLQ� WKDW�KH�IRXQG�
XSRQ�GHSDUWLQJ�IURP�LW�WR�FDUH�IRU�KLV�SK\VLFDO�QHHGV��+H�UHPDLQHG�LQ�WKDW�VWDWH�
XQWLO�KH�KDG�SDVVHG�WKH�VHYHQWK�VHSWHQDU\�DQG�EHFDPH�¿IW\�\HDUV�ROG��7KHQ�KH�
FKDQFHG�WR�JDWKHU�WRJHWKHU�ZLWK�$EVƗO�DQG�HQMR\HG�KLV�FRPSDQLRQVKLS��WKH�WDOH�
RI�ZKLFK�,�VKDOO��*RG�ZLOOLQJ��UHODWH�WR�\RX��

7KH�PRGHO�RI�P\VWLFDO�LOOXPLQDWLRQ��DV�,EQ�6ƯQƗ�SUHVHQWV�LW�LQ�,VKƗUƗW�DQG�
,EQ�৫XID\O� UHSUHVHQWV� LW� LQ� WKH� LQWURGXFWLRQ�RI�KLV�ERRN��¿QGV� LWV�FRQFOXVLRQ�
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KHUH��7KH�YLVLWDWLRQV�RI�WKH�ÀDVKHV�RI�OLJKWQLQJ�KDG�EHFRPH�PRUH�IUHTXHQW�DQG�
ODVWHG�ORQJHU��7KH�PRPHQW�WKDW�FRPPHQFHG�ZLWK�D�VLQJOH�DQG�VKRUW�OLYHG�ÀDVK�
RI�OLJKWQLQJ��VXUURXQGHG�E\�GDUNQHVV��KDG�H[SDQGHG�WR�HQFRPSDVV�WKH�HQWLUHW\�RI�
WKH�VHHU�DQG�EULQJ�KLP�FORVH�WR�FRQWDFW�ZLWK�7UXWK��+LV�HDUWKO\�YHKLFOH��KRZHYHU��
FODLPHG�ZKDW�ZDV�GXH�WR�LW��WKXV�SUHYHQWLQJ�WKH�FRPPXQLRQ�IURP�EHFRPLQJ�DQ�
DEVROXWH�UHDOLW\��7KH�VROLWDU\�OHDUQV�WKDW�SK\VLFDO�UHDOLW\�LPSRVHV�OLPLWDWLRQV�WKDW�
PXVW�EH�DFNQRZOHGJHG��/DWHU��KH�ZLOO�DOVR�XQGHUVWDQG�WKDW�WKH�UHODWLRQ�EHWZHHQ�
KLV�XQLWDU\�VRXO�DQG�KLV�FRPSOH[�ERG\�KDV�LWV�SDUDOOHO�LQ�WKH�UHODWLRQ�EHWZHHQ�
WKH�VROLWDU\�DQG�WKH�KXPDQ�VRFLHW\�

1HDU�ণD\\¶V�LVODQG��GLVFXVVHG�LQ�GHWDLO�LQ�&KDSWHU�����WKHUH�ZDV�DQRWKHU�LVODQG�
SRSXODWHG�E\�D�FRPPXQLW\�RI�EHOLHYHUV�ZKR�IROORZHG�WKH�UHOLJLRXV�WHDFKLQJV�RI�
DQ�DQFLHQW�SURSKHW�DQG�LPLWDWHG�VSLULWXDO�WUXWKV�E\�PHDQV�RI�WKH�LPDJLQDO�UHSUH�
VHQWDWLRQV�WKDW�ZHUH�FRPPXQLFDWHG�WR�WKHP�LQ�WKHLU�UHOLJLRQ��$EVƗO�DQG�6DOƗPƗQ�
ZHUH�UDLVHG�LQ�WKLV�FRPPXQLW\��7KH\�REVHUYHG�LWV�/DZ�DQG�ORYHG�DQG�GHVLUHG�WKDW�
ZKLFK�LV�JRRG��7KH\�ZHUH�DOVR�LQYROYHG�LQ�WKHRORJLFDO�GLVFXVVLRQV�FRQFHUQLQJ�
VXFK�PDWWHUV�DV�WKH�QDWXUH�RI�WKH�DWWULEXWHV�RI�*RG��$EVƗO�VKRZHG�FOHDU�LQFOLQDWLRQ�
WRZDUG�LQZDUG�PHDQLQJV��ZKLFK�KH�GLVFHUQHG�E\�PHDQV�RI�HVRWHULF�LQWHUSUHWDWLRQ�
�WD¶ZƯO���ZKHUHDV�6DOƗPƗQ�LQFOLQHG�WRZDUG�WKH�RXWZDUG�LPSOLFDWLRQV�RI�WKH�/DZ���
7R�LQWHUSUHW�LV�WR�GUDZ�WKH�RULJLQDO��QRQPDQLIHVW��EƗܒLQ��PHDQLQJV�RI�WKH�ZRUGV�
IURP�WKHLU�PDQLIHVW��ܲƗKLU��GHVLJQDWLRQV��+HQFH��LQWHUSUHWDWLRQ�VHHPV�WR�EH�HVRWHULF�
E\�GH¿QLWLRQ��DQG�WR�VD\�WKDW�LQ�KLV�WKHRORJLFDO�GLVFXVVLRQV�ZLWK�$EVƗO�6DOƗPƗQ�
DYRLGHG�LQWHUSUHWDWLRQ�PHDQV�WKDW�KH�VHULRXVO\�RSSRVHG�WKH�ODWWHU¶V�ZD\V�RI�LQTXLU\��
ZKLFK�LV�ZK\�WKHLU�VHSDUDWLRQ�ZDV�LQHYLWDEOH��6DOƗPƗQ�ZDV�DIUDLG�WR�WKLQN�IUHHO\�
DQG�DGKHUHG�WR�KLV�FRPPXQLW\�EHFDXVH�E\�GRLQJ�VR��KH�ZRXOG�EH�DEOH�WR�GULYH�
RXW�HYLO�WKRXJKWV�DQG�UHVLVW�RSSRVLQJ�RSLQLRQV���7KLV�KDUGO\�VHHPV�WR�EH�DQ�DS�
SURSULDWH�FKDUDFWHUL]DWLRQ�RI�D�SHUVRQ�ZKR�GHVLUHG�WKDW�ZKLFK�LV�JRRG��HVSHFLDOO\�
FRQVLGHULQJ�WKH�UDWKHU�LQWLPLGDWLQJ�GHVFULSWLRQ�WKDW�,EQ�৫XID\O�SURYLGHV�IRU�WKH�
FRPPXQLW\�WR�ZKLFK�6DOƗPƗQ�DGKHUHG���,W� WXUQV�RXW��KRZHYHU�� WKDW�6DOƗPƗQ¶V�
SHUVRQDOLW\�LV�PRUH�FRPSOH[�WKDQ�LW�VHHPV�DW�¿UVW�VLJKW��IRU�KH�RFFXSLHV�D�NLQG�RI�
LQWHUPHGLDWH�SRVLWLRQ�EHWZHHQ�KLV�SHRSOH�DQG�$EVƗO��ZKR�RFFXSLHV��LQ�KLV�WXUQ��DQ�
LQWHUPHGLDU\�SRVLWLRQ�EHWZHHQ�6DOƗPƗQ�DQG�WKH�LGHDO�VSLULWXDO�¿JXUH�UHSUHVHQWHG�
E\�ণD\\��7R�HODERUDWH��,�ZLOO�XVH�3ODWR¶V�SDUDEOH�RI�WKH�'LYLGHG�/LQH��

3ODWR�GLYLGHV�UHDOLW\�LQWR�WKH�YLVLEOH�DQG�WKH�LQWHOOLJLEOH��DQG�UHSUHVHQWV�WKLV�
FRQFHSW�E\�D�OLQH�GLYLGHG�LQWR�WZR�VHFWLRQV��HDFK�RI�ZKLFK�KH�GLYLGHV�LQ�WKH�VDPH�
UDWLR�LQWR�WZR�PRUH�VHFWLRQV��+H�UHSUHVHQWV�WKH�YLVLEOH�VHFWLRQ�DV�FRPSULVLQJ�
YLVLEOH�REMHFWV�DQG�WKHLU�LPDJHV��DQG�WKH�LQWHOOLJLEOH�VHFWLRQ�DV�FRPSULVLQJ�LQWHO�
OLJLEOH�REMHFWV��IRUPV��DQG�WKHLU�LPDJHV��LQWHUPHGLDWH�REMHFWV���3ODWR�SUHVHQWV�
WKH�IRXU�VHFWLRQV�DV�FRUUHVSRQGLQJ�WR�WKH�IRXU�DIIHFWLRQV�RFFXULQJ�LQ�WKH�VRXO��
LQWHOOHFWLRQ��ZKLFK�FRUUHVSRQGV�WR�WKH�¿UVW�DQG�KLJKHVW�OHYHO��XQGHUVWDQGLQJ�WR�
WKH�VHFRQG��EHOLHI�WR�WKH�WKLUG��DQG�SLFWXUH��RU�LPDJH�WKLQNLQJ��WR�WKH�ODVW��

,W�LV�FOHDU�IURP�,EQ�৫XID\O¶V�GHVFULSWLRQ�RI�WKH�SHRSOH�RI�6DOƗPƗQ¶V�FRP�
PXQLW\�WKDW�WKH\�RFFXS\�WKH�ORZHVW�VHFWLRQ�LQ�WKLV�H[DPSOH��IRU�WKH\�SHUFHLYH�
E\�¿[LQJ�LPDJHV�RI�YLVLEOH�WKLQJV�LQ�WKHLU�VRXOV�DQG�FRPSUHKHQG�WUXWKV�WKURXJK�
LPLWDWLRQ�DQG�E\�PHDQV�RI�WKH�LPDJLQDO�UHSUHVHQWDWLRQV�WKDW�WKH\�VWRUH�WKHUHLQ���
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$OWKRXJK�6DOƗPƗQ�SDUWDNHV�LQ�WKLV�GRJPDWLF�DGKHUHQFH�WR�LPDJH�UHDOLW\��KH�VHHPV�
WR�RFFXS\�D�VOLJKWO\�GLIIHUHQW�SRVLWLRQ��KH�VKRZV�WROHUDQFH��DQG�HYHQ�VRPH�SDVVLRQ��
IRU�UDWLRQDO�GHOLEHUDWLRQ��,W�LV�WUXH�WKDW�KLV�¿QDO�SRVLWLRQ�ZDV�DGKHUHQFH�WR�ZKDW�
HYHU�GRJPDWLF�EHOLHIV�KH�SUHYLRXVO\�KHOG��%XW�LW�LV�DOVR�WUXH�WKDW��³HYHQ�WKH�PRVW�
VWXEERUQ�SROLWLFLDQ�RU�VRSKLVW��ZKR�LQ�SXEOLF�ZLOO�QRW�OLVWHQ�WR�WKH�SKLORVRSKHU��
VWLOO�LV�PDQ�DQG�FDQ�EH�VWLUUHG�XS�LQ�SULYDWH��7KH�KDUG�VKHOO�RI�KLV�FRUUXSWLRQ�FDQ�
EH�SLHUFHG�DQG�WKH�DQ[LHW\�RI�H[LVWHQFH�FDQ�EH�WRXFKHG�´��'RJPDWLF�SHRSOH�FDQ�
EH�VWLUUHG�XS�LQ�SULYDWH�LI��DV�3ODWR�VD\V��WKH\�DUH�³PHQ�HQRXJK�WR�IDFH�D�ORQJ�
H[DPLQDWLRQ�ZLWKRXW�UXQQLQJ�DZD\�´��PHDQLQJ�LI�WKH\�DUH�VXI¿FLHQWO\�IUHH�RI�
ELQGLQJ�GRJPDWLF�FRQYHQWLRQV�WR�DOORZ�IRU�WKH�LQWURGXFWLRQ�RI�VRPH�ÀH[LELOLW\�
LQ�WKHLU�ULJLG�VWDQGV��6DOƗPƗQ�IHOO�VKRUW�RI�EHLQJ�VXFK�D�SHUVRQ²KH�FKRVH�WR�UXQ�
DZD\�DQG�VHHN�SURWHFWLRQ�LQ�WKH�GRJPDWLF�FRQYHQWLRQV�RI�KLV�FRPPXQLW\��+H�ZDV�
DIUDLG�WKDW�KLV�EHOLHIV�ZRXOG�EH�VKDNHQ�EHFDXVH�RI�$EVƗO¶V�GLVWUDFWLQJ�RSLQLRQV��
DQG�KLV�IHDU�DOLHQDWHG�KLP�IURP�KLV�IULHQG��+HQFH��IHDU�PXVW�EH�FRQVLGHUHG�WR�
SOD\�D�QHJDWLYH�UROH�KHUH��DV�LW�WLSSHG�WKH�VFDOHV�LQ�IDYRU�RI�GRJPDWLVP��$W�WKH�
VDPH�WLPH��WKH�YHU\�H[LVWHQFH�RI�IHDU�LPSOLHV�WKDW�6DOƗPƗQ�RXJKW�WR�EH�GLVWLQ�
JXLVKHG�IURP�WKH�UHVW�RI�WKH�PHPEHUV�RI�KLV�FRPPXQLW\�EHFDXVH�KH�FRXOG�DQG�
DFWXDOO\�ZDV�DIIHFWHG�DQG�VWLUUHG�XS�E\�WKH�GHEDWHV�WKDW�KH�KDG�FRQGXFWHG�ZLWK�
$EVƗO��+DG�6DOƗPƗQ�IDLOHG�WR�EH�VWLUUHG�XS�E\�D�FHUWDLQ�LQFOLQDWLRQ��KDZƗ��IRU�
$EVƗO¶V�RSLQLRQV��KH�ZRXOG�QRW�KDYH�ÀHG�DQG�VRXJKW�UHIXJH�ZLWK�KLV�SHRSOH���

$EVƗO��ZKRVH�VWDWH�RI�PLQG�FRUUHVSRQGV�WR�WKH�UHDOLW\�RI�WKH�WKLUG�DQG�WKH�
FORVHVW�WR�WKH�KLJKHVW�VHFWLRQ�LQ�3ODWR¶V�'LYLGHG�/LQH��PDGH�XS�KLV�PLQG�WR�DVFHQG�
HYHQ�KLJKHU��+H�MRLQHG�ণD\\�RQ�KLV�LVRODWHG�LVODQG��DQG�WKHUH�KH�VSHQW�KLV�WLPH�
OHDGLQJ�WKH�OLIH�RI�DQ�DVFHWLF��$W�WKLV�WLPH��ণD\\�ZDV�GHHSO\�LPPHUVHG�LQ�KLV�
VXEOLPH�VWDWLRQV��PDTƗPƗW���HPHUJLQJ�IURP�KLV�FDYH�RQO\�RQFH�D�ZHHN��7KLV�
VKRXOG�H[SODLQ�ZK\�KLV�HQFRXQWHU�ZLWK�$EVƗO�ZDV�VR�GHOD\HG��:KHQ�$EVƗO�VDZ�
ণD\\�IRU�WKH�¿UVW�WLPH��KH�KDG�QR�GRXEW�WKDW�KH�KDG�FRPH�DFURVV�D�VROLWDU\�OLNH�
KLPVHOI��DQG�KH�IHDUHG�WKDW�KLV�SUHVHQFH�PLJKW�LQWHUUXSW�ণD\\¶V�PHGLWDWLRQV��
7KXV��KH�UDQ��EXW�ণD\\�FDXJKW�XS�ZLWK�KLP�DQG�KHOG�IDVW�WR�KLP�VR�WKDW�KH�FRXOG�
QRW�HVFDSH��6HQVLQJ�ণD\\¶V�JUHDW�VWUHQJWK�DQG�WKH�VZLIWQHVV�RI�KLV�PRYHPHQW�
DQG�QRWLFLQJ�WKDW�WKH�JUHDWHU�SDUW�RI�KLV�ERG\�ZDV�FRYHUHG�ZLWK�KDLU�DQG�WKH�
VNLQV�RI�DQLPDOV��$EVƗO�ZDV�VR�WHUUL¿HG�WKDW�KH�EHJDQ�WR�EHJ�IRU�PHUF\��ণD\\�
WKHQ�PDQDJHG�WR�FDOP�KLP�GRZQ�E\�XVLQJ�KLV�ERG\�ODQJXDJH�DQG�HPSOR\LQJ�
WKH�VRXQGV�WKDW�KH�OHDUQHG�IURP�DQLPDOV�

,0,7$7,21�$1'�,17(535(7$7,21

$Q�LPSRUWDQW�PRPHQW�LQ�WKLV�HQFRXQWHU�RFFXUV�ZKHQ�$EVƗO��ZKR�GXH�WR�KLV�VSHFLDO�
LQWHUHVW�LQ�LQWHUSUHWDWLRQ�KDG�DFTXLUHG�NQRZOHGJH�RI�PDQ\�WRQJXHV��DWWHPSWHG�WR�
FRPPXQLFDWH�ZLWK�ণD\\��+LV�DWWHPSW�IDLOHG��KRZHYHU��H[FHSW�IRU�WKH�ZRQGHU�WKDW�
LW�OHIW�LQ�ণD\\¶V�EDIÀHG�PLQG����ণD\\�ZDV�IDVFLQDWHG�ZLWK�$EVƗO¶V�SOHDVDQW�YRLFH�
DQG�GLVWLQFW�ZRUGV��ZKLFK�VRXQGHG�GLVWLQFW�IURP�WKH�FDOOV�RI�WKH�DQLPDOV�WKDW�KH�
ZDV�IDPLOLDU�ZLWK����+RZHYHU��LQ�VSLWH�RI�WKH�IDVFLQDWLRQ�WKDW�WKH�PXVLF�RI�WKH�
ZRUGV�DQG�WKH�RUGHUHG�ORJLF�RI�WKH�FRPELQDWLRQV�RI�WKHLU�OHWWHUV�FUHDWHG�LQ�KLP��
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ণD\\�ZDV�RXW�RI�GLVFXUVLYH�UHDFK��:KHQ�$EVƗO�VDZ�WKDW�ণD\\�GLG�QRW�NQRZ�KRZ�
WR�VSHDN��KLV�IHDU�RI�DQ\�GDPDJH�WKDW�KLV�FRPSDQ\�PLJKW�LQÀLFW�XSRQ�KLV�UHOLJLRXV�
EHOLHI�ZDV�HDVHG��DQG�KH�EHFDPH�GHWHUPLQHG�WR�WHDFK�KLP�ODQJXDJH����'HVSLWH�KLV�
QDWXUDO�LQFOLQDWLRQ�WRZDUGV�P\VWLFDO�FRQWHPSODWLRQ��$EVƗO¶V�LQWHOOHFWXDO�FRQGXFW�
DW�WKLV�VWDJH�ZDV�VWLOO�DIIHFWHG�E\�FRQVLGHUDWLRQV�RI�ZKDW�*RRGPDQ�GH¿QHV�DV�
PDVV�UHOLJLRQ��HVSHFLDOO\�FRQVLGHUDWLRQV�WKDW�DUH�EDVHG�RQ�IHDU�DQG�KRSH����$EVƗO�
IHDUHG�IRU�KLV�EHOLHI�DQG�KRSHG�WKDW�E\�LPSDUWLQJ�NQRZOHGJH�RI�WKH�SULQFLSOHV�
RI�UHOLJLRQ�WR�ণD\\��KH�ZRXOG�EH�UHZDUGHG�E\�*RG��,Q�WHDFKLQJ�ণD\\�ODQJXDJH��
$EVƗO�DSSOLHG�D�PHWKRG�EDVHG�XSRQ�LPLWDWLRQ��+H�ZRXOG�SURQRXQFH�WKH�QDPHV�
RI�WKLQJV�RYHU�DQG�RYHU�ZKLOH�SRLQWLQJ�DW�WKHP��DQG�SHUVXDGH�ণD\\�WR�LPLWDWH�
KLP��$EVƗO�ZDV�DEOH�WR�WHDFK�ণD\\�QRXQV�LQ�D�YHU\�VKRUW�WLPH�LQ�WKLV�IDVKLRQ���

,W�PD\�VHHP�RGG�WKDW�ণD\\�FRXOG�DUULYH�DW�WKH�KLJKHVW�OHYHOV�RI�LQWHOOHFWXDO�
FRJQLWLRQ�ZLWKRXW�NQRZLQJ�ODQJXDJH��7KH�IDFW�WKDW�KH�ZDV�DEOH�WR�OHDUQ�ODQ�
JXDJH�LQ�D�YHU\�VKRUW�WLPH�VHHPV�HTXDOO\�RGG��JLYHQ�ZKDW�ZH�NQRZ�RI�FDVHV�RI�
DEDQGRQHG�FKLOGUHQ�ZKR�ZHUH�UDLVHG�E\�DQLPDOV�DQG�ZKR�IDLOHG�WR�GHYHORS�DQ\�
VXEVWDQWLDO�ODQJXDJH�FDSDFLWLHV����$V�*RRGPDQ�SRLQWV�RXW��KRZHYHU��,EQ�৫XID\O�
SXWV�ণD\\�LQ�WKH�SODFH�RI�$GDP�DV�WKH�DUFKHW\SH�RI�PDQNLQG����7KXV��ণD\\¶V�
H[DPSOH�PXVW�EH�LQWHUSUHWHG�DW�WKH�JHQHUDO�OHYHO�RI�PDQNLQG��UDWKHU�WKDQ�WKH�
LQGLYLGXDO�OHYHO�RI�WKLV�RU�WKDW�VSHFL¿F�SHUVRQ�

7KH�SUREOHP�RI�WKH�RULJLQDWLRQ�RI�ODQJXDJH�DQG�WKH�UHODWHG�SUREOHP�RI�WKH�
UHODWLRQVKLS�EHWZHHQ�H[SUHVVLRQV� DQG� WKHLU�PHDQLQJV�ZHUH� VXEMHFW� WR� VHULRXV�
GHEDWH�LQ�WKH�,VODPLF�LQWHOOHFWXDO�FRPPXQLW\�LQ�PHGLHYDO�WLPHV��7KHVH�GHEDWHV�
ZHUH�IXHOHG�E\�WKH�FRQWURYHUV\�DPRQJ�WKH�WKHRORJLDQV�RYHU�TXHVWLRQV�RI�ZKHWKHU�
WKH�4XU¶ƗQ�ZDV�FUHDWHG�DQG�WKH�QDWXUH�RI�*RG¶V�DWWULEXWHV����LQ�DGGLWLRQ�WR�WKH�
FRQWURYHUV\�EHWZHHQ�WKHP�DQG�WKH�SKLORVRSKHUV�RYHU�WKH�LQWURGXFWLRQ�RI�*UHHN�
SKLORVRSK\�LQWR�WKH�$UDELF�ZRUOG��7ZR�PDLQ�YLHZV�ZHUH�HQGRUVHG��WKH�YLHZ�RI�FRQ�
YHQWLRQDO�DJUHHPHQW��PXZƗڲDޏD��Lܒ܈LOƗۊ���ZKLFK�ZDV�WKH�YLHZ�RI�WKH�0XޏWD]LOLWLHV�
DQG�WKH�SKLORVRSKHUV��DQG�WKH�YLHZ�RI�GLUHFW�LQVSLUDWLRQ��WDZTƯI��LOKƗP���ZKLFK�
ZDV�WKH�RUWKRGR[�YLHZ��7KH�IRUPHU�YLHZ�KHOG�WKDW�D�FHUWDLQ�SKLORVRSKHU�DVVLJQHG�
VSHFL¿F�QRXQV�WR�WKLQJV�DQG�WKHQ�VSUHDG�NQRZOHGJH�RI�WKLV�DPRQJ�WKH�SHRSOH�
RI�KLV�FRPPXQLW\��7KH�ODWWHU�YLHZ�KHOG�WKDW�NQRZOHGJH�RI�QRXQV�ZDV�FRQIHUUHG�
E\�*RG�RQ�D�SURSKHW��ZKR�WUDQVPLWWHG�WKLV�NQRZOHGJH�WR�KLV�FRPPXQLW\��7KRVH�
ZKR�KHOG�WKH�YLHZ�RI�LQVSLUDWLRQ�VRXJKW�VXSSRUW�IRU�LW�LQ�4�������³$QG�+H�WDXJKW�
$GDP�WKH�QDPHV�RI�DOO�WKLQJV�´���1RWLFH�KRZ�LQJHQLRXVO\�,EQ�৫XID\O�HQWZLQHV�
WKH�QDWXUDOLVWLF�DQG�WUDGLWLRQDOLVWLF�YLHZV�LQ�GHSLFWLQJ�WKH�ELUWK�RI�ODQJXDJH��WKH�
VDPH�ZD\�KH�GLG�LQ�GHSLFWLQJ�WKH�ELUWK�RI�PDQ��+H�GHVFULEHV�D�SURFHVV�RI�DFTXLU�
LQJ�ODQJXDJH�E\�FRQYHQWLRQ�DQG�LPLWDWLRQ��EXW�KH�GRHV�QRW�IRUJHW�WR�DOOXGH�WR�
WKH�UHOLJLRXV�WHDFKLQJ�WKDW�LW�ZDV�*RG�ZKR�WDXJKW�$GDP�WKH�QDPHV�RI�DOO�WKLQJV�

1RZ�WKDW�ণD\\�ZDV�DEOH�WR�XVH�ODQJXDJH��KH�ZDV�UHDG\�WR�GHVFULEH�WR�$EVƗO�
KRZ�KH�DVFHQGHG� WKH� ODGGHU�RI�NQRZOHGJH�DQG�FDPH� WR�ZLWQHVV� WKH�VXEOLPH��
HVVHQFHV�XQWLO�KH�PDGH�WKH�6WDWLRQ�RI�$UULYDO�KLV�OLPLW�

:KHQ�$EVƗO� KHDUG�KLV� GHVFULSWLRQ�RI� WKH� UHDOLWLHV� DQG� HVVHQFHV�ZKLFK� DUH�
EH\RQG�WKH�VHQVLEOH�ZRUOG�DQG�ZKLFK�SRVVHVV�NQRZOHGJH�RI�WKH�HVVHQFH�RI�WKH�
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$OO�0LJKW\�7UXWK�DQG�KLV�GHSLFWLRQ��ZKLFK�KH�WULHG�WR�SUHVHQW�DV�DGHTXDWHO\�DV�
SRVVLEOH��RI�ZKDW�KH�KDG�VHHQ�DW�WKH�6WDWLRQ�RI�$UULYDO�FRQFHUQLQJ�WKH�EOLVV�RI�
WKRVH�ZKR�DUULYH�DQG�WKH�SDLQ�RI�WKRVH�ZKR�DUH�YHLOHG��KH�KDG�QR�GRXEW�WKDW�DOO�
WKH�WKLQJV�WKDW�KDG�FRPH�LQ�WKH�/DZ�FRQFHUQLQJ�*RG¶V�&RPPDQG���DQG�DQJHOV��
+LV�SDUDGLVH�DQG�KHOO��+LV�ERRNV�DQG�PHVVHQJHUV��DQG� WKH�'D\�RI�-XGJPHQW�
ZHUH�EXW�UHVHPEODQFHV��DPWKLOD��RI�WKH�WKLQJV�WKDW�ণD\\�KDG�VHHQ��7KH�H\HV�
RI�KLV�KHDUW�ZHUH�RSHQHG�� WKH�¿UH�RI�KLV�PLQG�ZDV�NLQGOHG��DQG� WKH�UDWLRQDO�
FRQFHSW��PDFTǌO��FRLQFLGHG�IRU�KLP�ZLWK�WKH�WUDQVPLWWHG�ZRUG��PDQTǌO���DV�WKH�
ZD\V�RI�HVRWHULF� LQWHUSUHWDWLRQ�DQG�DOO� WKLQJV�PDVNHG�ZHUH�UHYHDOHG� WR�KLP��
7KHUH�ZDV�OHIW�QR�GLI¿FXOW\�LQ�WKH�/DZ�RU�DQ\�REVFXUH�PDWWHU�EXW�FODUL¿HG�DQG�
VROYHG��+H�KDG�EHFRPH�RQH�RI� WKH�SRVVHVVRUV�RI�KHDUWV����7KHQ�KH� ORRNHG�DW�
ণD\\�,EQ�<DT਌ƗQ�ZLWK�WKH�H\HV�RI�YHQHUDWLRQ�DQG�DGPLUDWLRQ�DQG�ZDV�FHUWDLQ�
WKDW�KH�ZDV�RQH�RI�WKH�IULHQGV�RI�*RG��DZOL\Ɨ¶�$OODK��ZKR�NQRZ�QHLWKHU�IHDU�
QRU�JULHI����+H�SXW�KLPVHOI� LQ�ণD\\¶V�VHUYLFH�DQG�LPLWDWHG�KLP�E\�IROORZLQJ�
KLV�LQWLPDWLRQV�FRQFHUQLQJ�WKH�WUXWK�RI�WKH�UHOLJLRXV�SUDFWLFHV�WKDW�KH�KDG�EHHQ�
WDXJKW�LQ�KLV�FRPPXQLW\���

7KH�HQFRXQWHU�ZLWK�ণD\\�SURYLGHG�$EVƗO�ZLWK�D�SHUIHFW�WHVW�RI�YHUL¿FDWLRQ��
ণD\\�KDG�VHHQ�WKURXJK�GLUHFW�H[SHULHQFH�ZKDW�$EVƗO�KDG�OHDUQHG�WKURXJK�WKH�
H[DPLQDWLRQ�RI�WKH�WUDQVPLWWHG�WH[WV�RI�UHOLJLRQ����+H�KDG�VHHQ�WKH�HVVHQWLDO�PHDQ�
LQJV��PDҵ�TǌOƗW��WKDW�DUH�WUDQVPLWWHG��PDQTǌO��E\�PHDQV�RI�WKH�ZRUGV��$EVƗO�KDG�
VWRRG�IDFH�WR�IDFH�ZLWK�VXFK�D�SHUVRQ��ZKR�KDG�VHHQ�WKH�UHÀHFWLRQV�RI�HVVHQFHV�
RQ�WKH�SROLVKHG�PLUURU�RI�KLV�KHDUW��3ODFLQJ�KLPVHOI�DV�DQRWKHU�SROLVKHG�PLUURU�
DJDLQVW�ণD\\¶V��KH�FRXOG�QRZ�ZDWFK�KLV�KHDUW�EHLQJ�NLQGOHG�ZLWK�OLJKW��+H�KDG�
SODFHG�KLPVHOI�DV�D�IDLWKIXO��DOWKRXJK�OHVVHU��PHPEHU�LQ�WKH�RUGHUHG�FKDLQ�RI�
WKH�IULHQGV�RI�*RG��WKXV�ULJKWIXOO\�HDUQLQJ�WKH�WLWOH�RI�D�SRVVHVVRU�RI�D�KHDUW�DQG�
D�PDVWHU�RI�HVRWHULF�LQWHUSUHWDWLRQ���

7KH� IDFW� WKDW�QR�KXPDQ� WDXJKW�ণD\\�NQRZOHGJH�SURYLGHG�DQ�HVSHFLDOO\�
VWURQJ�VXSSRUW�IRU�$EVƗO¶V�EHOLHI�LQ�WKH�VXSHULRULW\�RI�KLV�ZLVGRP��7KH�IDFW�WKDW�
KLV�LPPHGLDWH�ZLVGRP�FRLQFLGHG�SHUIHFWO\�ZLWK�WKH�PHGLDWHG�NQRZOHGJH�WKDW�
KH�KDG�DFTXLUHG�LQ�KLV�UHOLJLRXV�FRPPXQLW\�PDGH�KLP�VHH�DQG�XQGHUVWDQG�IRU�
WKH�¿UVW�WLPH�WKH�SULQFLSOH�RI�KLV�RZQ�UHODWLRQVKLS�ZLWK�KLV�P\VWHULRXV��VXSHUQDO�
VHOI��7KH�UDQN�WKDW�ণD\\�RFFXSLHV�LQ�FRPSDULVRQ�WR�$EVƗO¶V�FRUUHVSRQGV�WR�WKH�
UDQN�WKDW�,EQ�DOޏ�$UDEƯ�DVVLJQV�IRU�WKH�¿UVW�,QWHOOHFW��ZKLFK�LQ�WKH�RUGHU�RI�OLJKWV�
LV�FRQVLGHUHG�WKH�¿UVW�/DPS�WKDW�LV�SULRU�WR�DOO�RWKHU�LQWHOOHFWV��7KH�RWKHU�LQWHO�
OHFWV�UHVHPEOH�ODPSV��WKH�ZLFNV�RI�ZKLFK�SRVVHVV�OHVV�FODULW\�DQG�OLPSLGQHVV�
RI�RLO��&RQVHTXHQWO\��WKH\�DUH�OHVV�UHFHSWLYH�RI�WKH�OLJKW��$OWKRXJK�WKH\�GUDZ�
WKHLU�OLJKW�IURP�WKH�¿UVW�,QWHOOHFW��WKH�OLJKW�RI�WKH�¿UVW�/DPS�VXIIHUV�QR�GHFUHDVH�

(DFK�VD\V��³,�DP�OLNH�LW��+RZ�LV�LW�PRUH�H[FHOOHQW�WKDQ�,"�)RU�>OLJKW@�LV�WDNHQ�
IURP�PH��MXVW�DV�LW�LV�WDNHQ�IURP�LW�´�6R�LW�OHDSV�XS�DQG�VSHDNV��EXW�LW�GRHV�QRW�
VHH�WKH�)LUVW�/DPS¶V�H[FHOOHQFH�RYHU�LWVHOI�LQ�UHVSHFW�RI�WKH�IDFW�WKDW�LW�LV�WKH�
URRW�DQG�SRVVHVVHV�SULRULW\��0RUHRYHU��WKH�)LUVW�/DPS�LV�QRW�IRXQG�LQ�DQ\�VRUW�
RI�PDWWHU��DQG�WKHUH�LV�QR�LQWHUPHGLDU\�EHWZHHQ�LW�DQG�LWV�/RUG��1RWKLQJ�HOVH�
KDV�DQ\�EHLQJ�>ZXMǌG�LQ�&KLWWLFN@�VDYH�WKURXJK�LW�DQG�WKH�VRUWV�RI�PDWWHU�WKDW�
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UHFHLYH�EXUQLQJ�IURP�LW��VXFK�WKDW�WKH�HQWLWLHV�RI�WKH�LQWHOOHFWV�EHFRPH�PDQLIHVW��
$OO�WKLV�LV�DEVHQW�IURP�WKH�LQWHOOHFWV��RU�UDWKHU��WKH\�KDYH�QR�WDVWLQJ�RI�LW��+RZ�
FDQ� WKDW�ZKLFK�KDV�QR�ZXMǌG� VDYH� IURP�D� IDWKHU�DQG�D�PRWKHU�SHUFHLYH� WKH�
UHDOLW\�RI�WKDW�ZKLFK�KDV�ZXMǌG�ZLWKRXW�DQ\�LQWHUPHGLDU\"��

$V�&KLWWLFN�SRLQWV�RXW��IRU�,EQ�DOޏ�$UDEƯ��WKH�)LUVW�,QWHOOHFW�LV�DQRWKHU�QDPH�
IRU�WKH�8QLYHUVDO�6SLULW��ZKLOH�WKH�RWKHU�LQWHOOHFWV�DUH�DQJHOLF�DQG�KXPDQ�LQWHO�
OLJHQFHV����7KLV�LV�WKH�VSLULW�WKDW�DWWDFKHG�LWVHOI�WR�WKH�IHUPHQWHG�PDVV�RI�FOD\�LQ�
,EQ�৫XID\O¶V�QDWXUDOLVWLF�DFFRXQW�RI�ণD\\¶V�ELUWK��³,Q�WKH�YHU\�PLGGOH�IRUPHG�D�
WLQ\�EXEEOH�GLYLGHG�LQ�KDOI�E\�D�GHOLFDWH�PHPEUDQH�DQG�¿OOHG�E\�D�¿QH�JDVHRXV�
ERG\��RSWLPDOO\�SURSRUWLRQDO�IRU�ZKDW�LW�ZDV�WR�EH��:LWK�LW�DW�WKDW�PRPHQW�MRLQHG�
µWKH�VSLULW�ZKLFK� LV�*RG¶V�¶��� LQ�D�ERQG�YLUWXDOO\� LQGLVVROXEOH��QRW�RQO\� LQ� WKH�
SXUYLHZ�RI�WKH�VHQVHV��EXW�DOVR�LQ�WKDW�RI�WKH�PLQG��)RU�LW�VKRXOG�EH�FOHDU�WKDW�
WKLV�VSLULW�HPDQDWHV�FRQWLQXRXVO\�IURP�*RG��,W�LV�DQDORJRXV�WR�WKH�VXQOLJKW�WKDW�
FRQVWDQWO\�ÀRRGV�WKH�HDUWK�´���,EQ�৫XID\O�LV�PDNLQJ�D�UHIHUHQFH�KHUH�WR�4��������
³$QG�WKH\�DVN�\RX�FRQFHUQLQJ�WKH�6SLULW��6D\��µ7KH�6SLULW�LV�IURP�WKH�&RPPDQG�
RI�P\�/RUG��$QG�\RX�KDYH�EHHQ�JLYHQ�EXW�D�OLWWOH�NQRZOHGJH�¶´�+H�OLNHQV�WKH�
VSLULW�WR�WKH�OLJKW�RI�WKH�VXQ��$V�WKH�VXQ¶V�OLJKW�QHYHU�FHDVHV�WR�HPDQDWH�RQ�WKH�
ZRUOG��VR�DOVR�WKH�VSLULW�LV�LQGLVSHQVDEO\�LQVHSDUDEOH�IURP�WKH�ZHOO�SURSRUWLRQHG�
DQG�DGHTXDWHO\�SUHSDUHG�PDWWHU��1RWLFH�WKDW�,EQ�DOޏ�$UDEƯ�VD\V�LQ�WKH�SDVVDJH�
TXRWHG�DERYH�WKDW�FRPSDUHG�ZLWK�WKH�)LUVW�,QWHOOHFW��WKH�RWKHU�LQWHOOHFWV�SRVVHVV�QR�
NQRZOHGJH�RI�WDVWLQJ��7KH�)LUVW�,QWHOOHFW�KDV�NQRZOHGJH�RI�WDVWLQJ�EHFDXVH�WKHUH�
LV�QR�LQWHUPHGLDU\�EHWZHHQ�LW�DQG�LWV�ORUG��7KLV�GRHV�QRW�PHDQ�WKDW�D�UHODWLRQVKLS�
GRHV�QRW�H[LVW�EHWZHHQ�WKH�)LUVW�,QWHOOHFW�DQG�LWV�ORUG��RQO\�WKDW�WKH�UHODWLRQVKLS�
LV�QRQH[LVWHQW��,EQ�DOޏ�$UDEƯ�ZRXOG�VD\�WKDW�$EVƗO�KDV�JDLQHG�D�FHUWDLQ�FDSDFLW\�
IRU�LQWHUSUHWDWLRQ�GXH�WR�WKH�SUHSDUHGQHVV�DQG�WKH�FOHDQOLQHVV�RI�KLV�KHDUW��7KH�
PLUURU�RI�KLV�KHDUW�KDG�EHHQ�SROLVKHG�WR�VXFK�D�GHJUHH�WKDW�LW�HQMR\HG�D�VWDWH�RI�
QRQH[LVWHQFH��7KHQ�KH�FRXOG�VHH�ZLWK�WKH�H\H�RI�XQGHUVWDQGLQJ�WKDW�DOO�WKH�WKLQJV�
WKDW�KH�KDG�EHHQ�WDXJKW�E\�WKH�/DZ�ZHUH�UHVHPEODQFHV��DPLWKLOD��RI�WKH�GLYLQH�
HVVHQFHV�WKDW�ণD\\�KDG�ZLWQHVVHG�LQ�DQ�LPPHGLDWH�IDVKLRQ��8QOLNH�WKH�VHFRQGDU\�
LQWHOOHFWV��KRZHYHU��KH�ZDV�DEOH�WR�GLVWLQJXLVK�EHWZHHQ�KLV�RZQ�FDSDFLW\�DQG�WKDW�
RI�ণD\\��$EVƗO�UHJDUGHG�ণD\\�DV�DQ�H[DPSOH�WR�EH�LPLWDWHG�DQG�D�SURYLGHU�RI�
DOOXVLRQV�WR�EH�IROORZHG�IRU�WKH�VDNH�RI�LQWHUSUHWLQJ�WKRVH�WKLQJV�LQ�WKH�/DZ�WKDW�
VHHPHG�WR�KLP�DPELJXRXV�

,%1�৫8)$</¶6�/,0,1$/�'(&/$5$7,21

7KH�HQFRXQWHU�ZLWK�ণD\\�HQDEOHG�$EVƗO�WR�DFKLHYH�WKH�DLP�WKDW�ZDV�KLV�SXUSRVH�
IRU�FRPLQJ�WR�WKH�SKLORVRSKHU¶V�LVRODWHG�LVODQG��+H�GHSDUWHG�IURP�KLV�UHOLJLRXV�
FRPPXQLW\�WR�FDUH�IRU�KLV�RZQ�LQGLYLGXDO�VSLULWXDO�LQWHUHVWV��DQG�DV�IDU�DV�WKRVH�
ZHUH�FRQFHUQHG��KH�ZDV�IXOO\�UHZDUGHG��2Q�WKH�RWKHU�KDQG��LQ�KLV�]HDO�IRU�UHDO�
L]LQJ�WKH�SRWHQWLDO�RI�KLV�LQKHUHQW�DUFKHW\SDO�QDWXUH��ণD\\�ZLVKHG�IRU�QR�OHVV�WKDQ�
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OLIWLQJ�DOO�LQGLYLGXDOV�WR�WKH�VWDWXV�RI�WKH�XQLYHUVDO��,Q�WKH�SURFHVV��KH�VKXQQHG�
$EVƗO¶V�VROHPQ�LPSORUDWLRQV�WR�UHIUDLQ�IURP�WDNLQJ�D�UHJUHWIXO�VWHS²RQH�WKDW�
ZLOO�DOPRVW�FRVW�KLP�KLV�OLIH��2QH�PLJKW�ZRQGHU��WKHUHIRUH��ZKDW�UHDO�EHQH¿W�
FDPH�WR�ণD\\�DV�D�UHVXOW�RI�KLV�HQFRXQWHU�ZLWK�$EVƗO��DQG�ZKHWKHU��FRQVLGHULQJ�
WKH�GDQJHURXV�FRQVHTXHQFHV�RI�WKH�HQFRXQWHU��ZH�VKRXOG�UHJDUG�LW�DV�D�VRUW�RI�
IDOVH�SURPLVH�PDGH�WR�WKH�HQOLJKWHQHG�SKLORVRSKHU��ZKR�LV�ERXQG�DV�LI�LQ�D�WUDJLF�
VFHQH�WR�UHSOD\�KLV�RZQ�IDWH�DQG�ÀHH�IURP�KXPDQ�VRFLHW\�WZLFH�

7R�EHJLQ�ZLWK��WKHUH�LV�VRPH�VHQVH�LQ�0RVHV�1DUERQL¶V�DUJXPHQW�WKDW�WKH�
YHU\�IDFW�WKDW�ণD\\�HQGHG�LQ�VHFOXVLRQ�IURP�KXPDQ�VRFLHW\�ZLWK�$EVƗO��UDWKHU�
WKDQ�EHLQJ�XWWHUO\�DORQH��PHDQV�WKDW�VSLULWXDO�LVRODWLRQ�QHHG�QRW�EH�WRWDO�DQG�WKDW��
LQ�SULQFLSOH��LW�FRXOG�EH�DFKLHYHG�ZLWKLQ�VRFLHW\����$EUDKDP�0HODPHG�DVFULEHV�
1DUERQL¶V�LQWHUSUHWDWLRQ�WR�D�FHUWDLQ�LQÀXHQFH�H[HUWHG�XSRQ�KLP�E\�,EQ�%ƗMMD��
WKH�DXWKRU�RI�*RYHUQDQFH�RI�WKH�6ROLWDU\�DQG�&RQMXQFWLRQ�%HWZHHQ�WKH�$FWLYH�
,QWHOOHFW�DQG� WKH�+XPDQ� ,QWHOOHFW���� ,Q� DGGLWLRQ� WR� ,EQ�%ƗMMD¶V� LQÀXHQFH�� ,EQ�
৫XID\O¶V�GHSLFWLRQ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VROLWDU\�DQG�WKH�KXPDQ�VRFL�
HW\�FDQ�EH�EHVW�XQGHUVWRRG�LQ�FRPSDULVRQ�ZLWK�)ƗUƗEƯ¶V�GHSLFWLRQ�RI�WKH�UROH�RI�
WKH�SKLORVRSKHU�DV�D�VRFLDO�UHIRUPHU��,EQ�৫XID\O¶V�YLHZ�RI�)ƗUƗEƯ��VLPLODU�WR�KLV�
YLHZ�RI�,EQ�%ƗMMD��ZDV�UDWKHU�QHJDWLYH��+H�DSSOLHV�DJDLQVW�KLP�WKH�VDPH�PHWKRG�
RI�FULWLFLVP�WKDW�KH�DSSOLHV�DJDLQVW�*KD]ƗOƯ�DQG�WKDW�FRQVLVWV�RI�UHYHDOLQJ�WKH�
VHOI�FRQWUDGLFWRU\�QDWXUH�RI�WKHLU�ZRUNV��+LV�UHIHUHQFHV�WR�WKH�WZR�WKLQNHUV�GLI�
IHU��KRZHYHU��EHFDXVH�KH�VHHPV�WR�¿QG�H[FXVHV�IRU�*KD]ƗOƯ¶V�VKRUWFRPLQJV�DQG��
WR�D�OHVVHU�GHJUHH��IRU�,EQ�%ƗMMD¶V��EXW�KH�GRHV�QRW�VHHP�WR�EH�FRQFHUQHG�ZLWK�
SD\LQJ�WKH�VDPH�FRXUWHV\�WR�)ƗUƗEƯ��,Q�P\�RSLQLRQ��WKH�UHDVRQ�IRU�WKLV�KDV�WR�GR�
ZLWK�WKH�IDFW�WKDW�KH�GHWHFWV�D�VWURQJ�P\VWLFDO�HOHPHQW�WKDW�LV�H[SOLFLW�LQ�*KD]ƗOƯ�
DQG�LPSOLFLW�LQ�,EQ�%ƗMMD��EXW�KH�IDLOV�WR�GHWHFW�VXFK�DQ�HOHPHQW�LQ�)ƗUƗEƯ��)ƗUƗEƯ�
UHVHPEOHV�IRU�KLP�WKH�VWDWH�RI�SKLORVRSK\�LQ�LWV��DOPRVW��DFFRPSOLVKHG�UDWLR�
QDOLVWLF�WXUQ��,W�LV�LPSRUWDQW�WR�NHHS�LQ�PLQG��KRZHYHU��WKDW�,EQ�৫XID\O�ZDV�QRW�
DJDLQVW�UDWLRQDOLVP�DV�VXFK��EXW�RQO\�DJDLQVW�OLPLWHG�UDWLRQDOLVWV�ZKR�IDLO�WR�VHH�
WKDW�SHUVRQV�DUH�PRUH�WKDQ�WKHLU�UHDVRQV��2WKHUZLVH��ZKDW�ZRXOG�EH�WKH�GLIIHU�
HQFH�EHWZHHQ�SHUVRQV�UHGXFHG�WR�PHUH�EHOLHYHUV��GRJPDWLF�DV�WR�EH�FXW�RII�IURP�
WKH�OLJKW�RI�LOOXPLQDWLRQ��DQG�SHUVRQV�UHGXFHG�WR�D�FORVH�V\VWHP�RI�UDWLRQDOLVWLF�
WUXWKV�WKDW�KDYH�EHFRPH�GRJPDWLF�HYHQ�DV�WKH\�KDYH�EHFRPH�HYLGHQWO\�D[LRPDWLF"�
7KLV�ZLOO�EH�OLNH�D�SULVRQHU�ZKR�LV�FRQ¿QHG�LQ�D�FDYH��ERDVWLQJ�EHIRUH�KLV�IHO�
ORZ�SULVRQHUV�WKDW�KLV�IHWWHUV�DUH�PDGH�RI�JROG�ZKLOH�WKHLUV�DUH�PDGH�RI�EURQ]H��
RU��OLNH�D�EOLQG�ELUG�WKDW�FDQ�À\�EXW�FDQQRW�VHH�WKH�ZD\�RXW�RI�LWV�FRQ¿QHPHQW�

7KH�H[DPSOHV�WKDW�,�KDYH�SUHVHQWHG�DUH�LQVSLUHG�E\�WKH�ZRUGV�WKDW�,EQ�৫XID\O�
SXWV�LQ�WKH�PRXWKV�RI�H[WUHPH�UDWLRQDOLVWV��+H�OLNHQV�WKRVH�WR�EDWV�ZKRVH�H\HV�
DUH�GD]]OHG�E\�WKH�VXQ�DQG�ZKR�PRYH�LQ�WKH�FKDLQ��VLOVLOD��RI�WKHLU�PDGQHVV�DQG�
XWWHU�IROOLHV�DJDLQVW�WKH�LOOXPLQDWHG��DFFXVLQJ�KLP�RI�ORVLQJ�KLV�UDWLRQDO�LQVWLQFWV�
DQG�RI�GLVFDUGLQJ�WKH�D[LRPDWLF�UXOHV�RI�WKH�LQWHOOLJLEOH��VXFK�DV�WKH�UXOH�WKDW�D�
WKLQJ�PXVW�EH�HLWKHU�RQH�RU�PDQ\����,Q�ZKDW�VRXQGV�OLNH�WRWDO�GHVSDLU��,EQ�৫XID\O�
VXJJHVWV�WKDW�ZH�OHDYH�WKH�UDWLRQDOLVW�LQ�SHDFH�ZLWK�KLV�UHDVRQ�DQG�IHOORZ�UDWLR�
QDOLVWV�EHFDXVH�ZKDW�KH�LV�FRQFHUQHG�ZLWK�LV�WKH�UDWLRQDO�IDFXOW\�WKDW�H[DPLQHV�
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WKH�VHQVLEOH�H[LVWHQWV�DQG�H[WUDFWV�XQLYHUVDO�PHDQLQJV�IURP�WKLV�H[DPLQDWLRQ��
ZKLOH�WKH�SRVVHVVRUV�RI�NQRZOHGJH�WKDW�,EQ�৫XID\O�ZDQWV�DUH�VLWXDWHG�DW�D�OHYHO�
WKDW�LV�DERYH�WKH�OHYHO�RI�UDWLRQDO�FRQVLGHUDWLRQ���

7KLV�VWDWHPHQW�LV�VLJQL¿FDQW��DV�LQ�LW�FDQ�EH�IRXQG�WKH�H[SODQDWLRQ�IRU�P\�
LQVLVWHQFH�RQ�VLWXDWLQJ�WKH�GLVFXVVLRQ�RI�)ƗUƗEƯ��DV�ZHOO�DV�,EQ�%ƗMMD��LQ�WKH�FRQWH[W�
RI�WKH�WUDGLWLRQDOLVWLF�DFFRXQW��$V�ZH�VKDOO�VHH��GHVSLWH�WKH�HIIRUW�WKDW�WKH�IRUPHU�
LQYHVWHG�LQ�DFKLHYLQJ�KDUPRQ\�EHWZHHQ�UHOLJLRQ�DQG�SKLORVRSK\�DQG�WKH�VHULRXV�
DQG��LQ�D�VHQVH��XQSUHFHGHQWHG�DWWHPSW�RI�WKH�ODWWHU�WR�DGYDQFH�WRZDUGV�OLPLQDO�
SKLORVRSK\��ERWK�WKLQNHUV�FRQVLGHUHG�UDWLRQDOLVP�WR�EH�WKH�XOWLPDWH�OLPLW�RI�WKH�
SKLORVRSKLFDO�HQWHUSULVH��+RZHYHU��,EQ�৫XID\O�VHHPV�WR�KDYH�SODFHG�UDWLRQDOLVWLF�
SKLORVRSK\�DW�D�OHYHO�WKDW�LV�WUDQVFHQGHG�E\�D�KLJKHU�RQH��+H�KDV�PDGH�D�GHFOD�
UDWLRQ�WR�WKH�HIIHFW�WKDW�UDWLRQDOLVWLF�SKLORVRSK\�SOD\V�RQO\�D�OLPLWHG�UROH�RQ�WKH�
VWDJH�RI�WKH�SK\VLFDO�ZRUOG��2Q�WKLV�VWDJH��UDWLRQDOLVWLF�SKLORVRSKHUV�SOD\�QRW�WKH�
OLPLQDO�SDUW�SUHVHUYHG�IRU�LOOXPLQDWLRQLVWV��EXW�WKH�SDUW�RI�D�VHFW��PLOOD���VXFK�DV�
WKH�VHFW�WKDW�)ƗUƗEƯ�LQYHVWHG�JUHDW�HIIRUW�LQ�FRQWUDVWLQJ�ZLWK�SKLORVRSK\�LQ�%RRN�
RI�/HWWHUV��:KDW�KROGV�DV�D[LRPV�LQ�WKLV�VHFW�RI�UDWLRQDOLVP��HYHQ�WKH�D[LRP�WKDW�
WKH�ZKROH�LV�ODUJHU�WKDQ�LWV�SDUW��LV�UDWKHU�LUUHOHYDQW�LQ�WKH�GLYLQH�UHDOP��LQ�ZKLFK�
³ZH�FDQQRW�MXVWO\�VD\��DOO��QRU�VRPH��QRU�H[SUHVV�DQ\WKLQJ�EHORQJLQJ�WR�LW�E\�
VXFK�ZRUGV�DV�RXU�HDUV�DUH�XVHG�WR��ZLWKRXW�LQVLQXDWLQJ�VRPH�QRWLRQ�ZKLFK�LV�
FRQWUDU\�WR�WKH�WUXWK�RI�WKH�WKLQJ��ZKLFK�QR�PDQ�NQRZV�EXW�KH�WKDW�KDV�VHHQ�LW��
QRU�XQGHUVWDQGV��EXW�KH�WKDW�KDV�DWWDLQHG�WR�LW�´��

)URP�WKH�SHUVSHFWLYH�RI�LOOXPLQDWLRQLVW�SKLORVRSK\��WKH�OLPLWV�RI�UDWLRQDOLVP�
DUH�WKH�OLPLWV�RI�WKH�VSRNHQ�RU�ZULWWHQ�ZRUG��7KH�NQRZHU�XVHV�ZRUGV�DV�KH�XVHV�
WKH�VWHSV�RI�D�ODGGHU�WR�DVFHQG�DQG�DUULYH�DW�D�FHUWDLQ�OLPLW��7KH�NQRZHU�PXVW�
WUDQVFHQG�WKH�ODGGHU�WR�LPPHUVH�KLPVHOI�LQ�WKH�DE\VV�RI�LOOXPLQDWLRQ�RU�RWKHUZLVH�
EH�VWXFN�IRUHYHU�ZLWK�LW��7KLV�ZDV�WKH�IDWH�RI�,EQ�%ƗMMD��ZKR�SURPLVHG�EXW�IDLOHG�
WR�SURYLGH�D�VDWLVIDFWRU\�DFFRXQW�RI�LOOXPLQDWLRQLVW�YLVLRQ����2QH�PLJKW�ZRQGHU�
ZKHWKHU�WKLV�GRZQJUDGLQJ�RI�WKH�VLJQL¿FDQFH�RI�ZRUGV�LV�ZKDW�OLHV�EHKLQG�WKH�
IDFW�WKDW�ZH�KDYH�VR�OLWWOH�LQ�ZULWLQJ�E\�,EQ�৫XID\O��$V�D�PDWWHU�RI�IDFWۉ��D\\�LV�
WKH�RQO\�ZRUN�WKDW�ZH�KDYH�IURP�KLP��DQG�LW�LV�RQO\�WKURXJK�WKLV�ZRUN�WKDW�ZH�
NQRZ�KLV�SKLORVRSKLFDO�WKRXJKWV����*LYHQ�WKLV�IDFW��RQH�PLJKW�IHHO�WKDW�WKH�EODPH�
WKDW�,EQ�৫XID\O�LQFXUV�XSRQ�,EQ�%ƗMMD�IRU�QRW�HODERUDWLQJ�RQ�WKH�VWDWH�RI�XQLW\�
ZLWK�WKH�GLYLQH��LWWL܈ƗO��LV�VLPSO\�H[DJJHUDWHG��$GG�WR�WKLV�WKH�IDFW�WKDW�PDQ\�RI�
WKH�WKLQJV�WKDW�KH�VD\V�LQ�KLV�ZRUN�KDG�EHHQ�SUHYLRXVO\�VDLG�E\�KLV�SUHGHFHV�
VRUV��DQG�,EQ�%ƗMMD�LV�D�SURPLQHQW�H[DPSOH�DPRQJ�WKHVH��7KXV��KLV�DWWDFN�RQ�,EQ�
%ƗMMD¶V�UDWLRQDOLVP�PLJKW�VHHP�H[DJJHUDWHG��DQG�KLV�SURPLVH�WR�HVWDEOLVK�WKH�
SULQFLSOH�RI�D�SKLORVRSK\�RI�LOOXPLQDWLRQ�WKDW�H[WHQGV�EH\RQG�UDWLRQDOLVP�PLJKW�
EH�H[DJJHUDWHG�DV�ZHOO�

,�¿QG�P\VHOI�LQ�DJUHHPHQW�KHUH�ZLWK�+DZL�WKDW�DOWKRXJK�,EQ�৫XID\O¶V�ZRUN�
VKRZV�D�FOHDU�HYLGHQFH�IRU�WKH�LQÀXHQFH�RI�KLV�SUHGHFHVVRUV��LW�ZRXOG�EH�ZURQJ�WR�
VHH�LQ�LW�DQ�DPSOL¿FDWLRQ�RU�PHUHO\�DQ�HODERUDWH�H[SRVLWLRQ�RI�WKHLU�SKLORVRSK\����
,�DOVR�DJUHH�ZLWK�WKH�WHVWLPRQ\�RI�WKH�KLVWRULDQޏ�$EG�DO�:ƗতLG�RI�0DUUDNHVK�WKDW�
,EQ�৫XID\O¶V�ERRN��DOWKRXJK�VOLP��LV�RI�WUHPHQGRXV�EHQH¿W�LQ�WKH�VWXG\�RI�WKH�
FRQGLWLRQ�DQG�PHDQLQJ�RI�KXPDQ�H[LVWHQFH�DFFRUGLQJ�WR�SKLORVRSKLFDO�LGHDV����
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,EQ�৫XID\O�VXFFHHGV�LQ�LQWHUZHDYLQJ�P\VWLFDO�DQG�UDWLRQDOLVWLF�WKUHDGV�RI�WKRXJKW�
LQ�DQ�HVSHFLDOO\�XQLTXH�PDQQHU��7KH�VLJQL¿FDQFH�RI�KLV�ERRN�VWHPV�QRW�IURP�
WKLV�RU�WKDW�SDUW�WKDW�GHDOV�ZLWK�WKLV�RU�WKDW�VXEMHFW��DV�VFKRODUV�KDYH�DWWHPSWHG�
WR�VKRZ��EXW�UDWKHU�IURP�WKH�VRUW�RI�GHFODUDWLRQ�WKDW�LW�PDNHV��7KLV�GHFODUDWLRQ�
KDV�WKH�UDGLFDO�UHH[DPLQDWLRQ�RI�WKH�OLPLWV�RI�KXPDQ�XQGHUVWDQGLQJ�DV�LWV�VXEMHFW�
PDWWHU�DQG�LV�IXHOHG�E\�D�XQLTXH�FRQFHSW�RI�OLPLQDOLW\�WKDW�KDG�HPHUJHG�IURP�
D�ORQJ�KLVWRU\�RI�GHEDWHV�EHWZHHQ�,VODPLF�WKHRORJLDQV�DQG�SKLORVRSKHUV��,Q�WKH�
FHQWHU�RI�WKHVH�GHEDWHV�VWRRG�WKH�SUREOHP�RI�WKH�RULJLQDWLRQ�RI�WKH�ZRUOG��7KLV�
ZLOO�EH�WKH�VXEMHFW�RI�WKH�QH[W�FKDSWHU�
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